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NMPOAEFrOMENA

O eAAnVIKOG aBANTIoPOG eEehiooeTal pe yopyoUg puBuolc. MoAl nepIcoOTEPO
TOpPa nou diopyavavoupe Toug OAupniakolc Ayaveg Tou 2004 otnv ABrva.
'OpwG Kabnuepiva dnuioupyolvTal oTouG QOPEIG Tou aBANTIOUOU Pag noAAG
npofAfuara, Ta onoia emnTouv Tn AUCN TOuG.

‘Eva TEtoilo npoPAnpa npofkuwe and Tnv embupia Twv Oopadwv Tou
gnayyeAparikou nodoogaipou (Modoogaipikawv Avavipwy Etaipeiwv= MN.A.E.)
™G A’ EBvikrG Karnyopiag, va gi0éABouv 010 Xpnuatiompio A§iwv ABnvoy
(X.A.A.), yia va avtAnoouv ave€oda enevOuTiKG KEQAAQIa, ONwG YIvETal Ot
ONMEG EUPWNAIKEG XWPEG KAl lﬁla'rrapu om Meyahn Bperavia.

'OpwG N anin EI‘IIBU|.IICI Oev apkei yia va €l0€ABel a Avwvupn Etaipeia oTo
XpNUaTioTNpIo,  YIaTi UNAPYXOUV AQUOTNPEG NPOUNOBECEIC £10000U, NMOU E£XE
Beoniosl To KPATOG, via va dIaPUAGEE! TOUG ENEVOUTEG. KAnoleg npoonabeleg
€10000u, nou &yivav anod opiopéveg M.A.E, dev anédwaoav. 'ETol To NnpoBAnua
napapével. And Tnv AAAn nAeupa tooo n .l ABANTIOUOU, ®G enonTEdouca
apxn, 6oo kai n E.N.A.E. @G QopEag EKNPOCMNNONG TWV CUHPEPOVTOV TOV
ENAYYEALATIKOV Opadwv, Oev npoXwpnoav OtE KANOIA OCUYKEKPIPEVN
npoonaBeia yia TNV avrigeTonion Tou nPoBANpaTog. MoAl O AlyOTEPO OTNY
ENIOTNHOVIKI NPOCEyyIon Tou BEpaTog. ‘ETol, UOTEPa and NoAAEC GUlNTIOEIC
pe Tov emBAEnovTa €nikoupo KaBnynT K. ABavacio Kpiepddn kartakngape
OTO OUUNEPAOHA, OTI TO OUYKEKPIMEVO nPOBANpa  Tou  €AANVIKOU
enayyeApaTikol nodoo@aipou, anoTeAoUOE yia Pag ENICTTPOVIK NPOKANoN
ka1 Tautdxpova pia Baupdoia sukaipia va ocupBaloups AuEca Kal EPNPAKTa
oTn Alon Tou.

EueAmoToUpe pHAAIOTG, N €pyacia auTl] va GrioTEAECSI TNV anapyn (ac
oTevnG ouvepyaoiag Twv T.E.O.AA. pe Toug abBAnTikoUC opeic, nou Oa
odnynogl NoAAoUG VEOUG unoyn@ioug JIBAKTOPES va aaXoAnBouv ENIOTNHOVIKA
UE TQ avapuovTa enikaipa npoBAr')uuTa TOU EAAnVIKOU aBAnTiopou.
Euxapiotw Bepud ToOV emB)\enovm enik. KaBnynm k. A6. Kplsuaﬁn yia Tig
NOAUTINEG OUPPBOUAEG kan TNV £v yEvel BonBesia nou pou nopaoxe, KaBwg Kai
Ta GMa duo pEAN TnG ZupBouleuTiknG Enmrponng, Tov nputavn Tou
navenmoTnuiou ©gooaliag kabnynm) K. K. Mnayidmm kai Tov kaénynm K. K.
ZakeAAApiou yia TNV AUEPICTN cupnapacTacn Toug. Eniong euxapiota OAoug
TOuG MIAOUG Mou WE Tov évav ) GANo Tpdno pe BorBnoav oTn cuyypaon
autng MG diaTpiBriG.

H ouyypageag
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Sa

Hepidnym

"~ H epyacia Sianpayuarelerai TIC npoUnoBéoel  @00dou Twv Modoopaipikmv
Avovipwv  Etaipeiov oto  Xpnuamotmipio  ABidv ABnvav. AnAadn, To nAgioio
évralng kai Asmoupyiag Twv M.A.E. oTO XpnuamoTmpio.

ApXIKG  nepiypd@eral 0 oUYXPOvoG QaBANTIONOG KABWG KAl TO OIKOVOUIKO
KUKAWMa Péoa OTO onoio kiveital. ZTn ouvéxela eEeraleral n enikpatoloa
KaTaoTaon Tou €ANVIKOU enayyeApamkoU nodoopaipou kai avapepovTal ol
S1G@opoi napdyovTeg nou To ennpealouv. Eva PEPOG €ival APIEPWUEVO  OTO
Bsoud Tou Xpnuarmompiou, 6nou napoucialovral oI SIAPOPEG  AYOPEG TWV
KEQaAAQiwv, 0 TPONOG AEMoupyiag Tou Kal To 10XUOV VOHIKO NAEypa nou To
dinel. Akopn  diaTtun@vovTal o1 NpoUnoBEécEl; €10000U TwvV Avmvuumv
Eraipeiov 010 X.A.A., nou BETel n vouoBecia kal YIVETal kanoia GUyKpIoT
ue Ta Eéva XpnuamoTipia.
Karomiv napoucialeral n aBAnTik vopoBedia Tou enayyeAuatikoU aBAnTiouou,
KaBWG Kal TO VOIKO KaBeTTME 0TO onoio oTnpilovral kal Aeroupyolv o ABANTIKEG
Avvupeg Eraipeieg. I ouvexeia ekeralovral o ayyAIkEG opaSeg nou Exouv EI0EADE!
anod T dexaeria Tou 1990 oTo XpnuamoTmpio Kkai OxoNdAlETal N euneipia nou Exel
anoktmBei exei.
Eneidf} n anookonoUpevn €icodoG aTo XpnUATIOTTPIO £XEI VA KAVE! HE TNV OIKOVOUIKT
gvioyuon Twv opadwv, napaTiBevral Ta oikovopikad oToixeia Twv MNAE TG nevragriag
1996/97 - 2000/01. O1 cohoyiopoi Twv MNAE Tng A’ EBviki¢ Kamnyopiac,
a§iohoyoUvTal OTaTIOTIKG, Yia va SianioTwBEei KaTa NOCO O OIKOVOUIKOG napdyovrag
oxeriletar pe TV aBAnmkn enidoon. Kam, nou n oramomkn a§oAdynon
eniBeBaiwoe. '
Enaidf pe ™ Aerroupyoloa onut:pu opyavwTikn Sopry 8ev pnopei va eivar eIk N
eicodog Twv M.A.E. oTo X.A.A., ouvioTaral n aAAayri TG opyavwong kai dioiknong
Toug. Tia Tnv kaAUTeEpn karavonon TnG opbng  EMIXEIPNUATIKAG OPYAvWOTG
napoudialeral n  oUyXpovn OTPATNYIKI) TV EMXEIPRCEWV, N Aemoupyia Tou
ENIXEIPNUATIKOU KAGSOU, N NOAITIKI TWV EMNXEIPHOEWV OTO QVTAYWVIOTIKO NEPIBAAAOV
medx; Kai 0 avraymvuauéc; UE Ta npoPAfuara Tou.
To 'rpno pépog €ival apiepwpévo ot enidoon xai TNV kepdo@opia, onou yiveral
ovatpopu oToug didpopoug Tponoug dioiknong xaemq Kal OTIG &atpopl-:c, useoﬁouq
ouyKpOTNONG TWV €005wV Twv M.A.E. EBG aVaQEPOHAOTE CUYKPITIKA OTIG NPAKTIKEG
nou epappodel N nAéov enruynpévn ouada nodoogaipou Manchester United.
To TeEAeuTaio KEPAAQIO - APOPa TO TOAUNUA TNG €1I0030U OTO XPNUATIOTTPIO, OGNOU
napariBevrai Ta Bripara nou o@eilouv va akoAouBricouv o1 M.A.E. npokeipévou va
€ofABouv  oto X.A.A. Tautdxpova Yyivovral NOAAEG MPOTACEG, OI onoieg Ba
pnopoUcav va oupBalouv oty uyir oikovopik Aerroupyia kabe M.A.E.
'Evag apKeT@ €uplc XMPOG aQIEPAVETAl OTOUG PIAGBAOUG TwV op&bmv, ol onoiol
anoTeAolv Kal TO PeyaAo pelepBoudp TwV KATAVAAWTOV yia Ta €Ynopika npoidvra
Tov MN.A.E. Enionc napoucaleral To napadeypa NG opvavmont; TWV wvbeaumv
Twv QIAGBAwV TNG ouaéac; ™G Celtic ™™g meaq , Ol onoiol aQ’ &vog pev
npooniaBolv va evioxUouv Tnv opada Toug ag’ erépou S  enidiwokouv va
SIoQUAGEOUV Ta OIKOVOMIKA OUMPEPOVTA  TOUG  Mou OuvdEovTal HE TIG
enixeipnpaTIkEG 5pacTnpiGTNTEG TOU GUAAGYOU.
H epyacia TEAEIWVE! PE OUYKEKPIUEVEG KAIVOTOUEG NPOTACEIG, Ol Onoieg Ba
nduvavro va omnpigouv Tv oikovopikr} 10XU Twv MN.A.E. 0TO XpnuamoTTipio,
@OTE VA unNv UNOKEIVTaI Of MTWTIKEG SIQKUPAVOEIG KGBE @opd, nou Wia
opdda 6a onpeiwve kakn aywvioTIKS NOpPEia.
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SUMMARY

The work negotiates the conditions of entry of football clubs in the Athens-Stock
Exchange. That is to say, the framework of integration and operation of football
clubs in the A.S.E.

Initially, modem sports are described as well as the economic circuit in which they
operate. The prevailing situation of Greek professional football is examined and
the various factors that influence it are reported. A part is dedicated in the
institution of A.S.E, where we present the various capital markets, the way of
operation and its legal framework. The conditions of entry of PLCs in the A.S.E.
are formulated, and a comparison with the foreign exchanges is attempted.

We also present the athletic legislation of professional sports, as well as the legal
system in which professional football cdubs function and operate. The English
football clubs that have entered the English stock market in the 90s and the
experience that has been acquired is examined.

Because the intended entry in the AS.E. is closely related to the financial
improvement of football clubs, their economic data for the five-year period
1996/97 -2000/01 are presented. The balance sheets of football clubs of the
Premier League are statistically examined, in order to evaluate the strength of the
relationship between expenses and athletic performance. This relationship is
statistically confirmed.

As the current organizational structure of football clubs is an obstacle to the entry
in the AS.E., changes in the organization and administration of clubs are
recommended. For the better comprehension of the suitable business strategy,
the modem strategy of enterprises, the operation of the enterprising sector and
the policies of enterprises in the competitive environment are presented as well as
the various forms of the competition.

The third part is dedicated to performance and profitability, where we report
various ways of administration as well as various methods of income generation
for football dubs. We comparatively report the practices that of the most
successful football club, Manchester United.

In the last part we attempt to follow a hypothetical entry of a football club in the
A.S.E., by following step by step the prerequisites that have to be-fulfilled. Various
proposals that could contribute in the healthy financial performance of the club
are made.

A special reference is dedicated to the football fans that constitute a large pool of
consumers for the commercial products of the clubs. The example of the
organization of the fans’ associations of Celtic of Scotland is presented, which
attempts to support the team and also seeks to safeguard the economic interests
of the fans that are connected with the business activities of the club.

The paper concludes with concrete innovative proposals that will support the
financial performance of the football clubs in the stock exchange, so that their
share prices will not be subject to negative fluctuations each time the team loses a
game.
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«XPHMATIZTHPIO KAI MNOAOZ®AIPO»
(IAAIZIO ENTAZHE KAI AEITOYPTIAX TON ILA.E.
LTO XPHMATIETHPIO AZION AGHNON)

B. Auyepivou

KE®AAAIO MNMPQTO

1: 0. Eicaywyn

«To nodooPaIpo  €xel XapakmPIoBel WG «AdikO ABANua» kai «naiyvidl Tou
Aaou». MoA\oi avBpwnol OPWE ToU EPNOPIKOU KOOPOU, (PAiVETAl va ayvoouv
QuTOV TOV Xapaktnpiopo. MoAU nepiocoTepo  Oev opiAoUv yia (PIAGBAOUG,
GA\A VIO «KATAVAAWTEG®, YIA «EUNOPEUNA», YIQ «EPMOPIKO ONPa»  Kai yia
«neiareia». Opwg Oev  avmAapBavovrai, om pakponpoBeopa n
ENIKEIPNUATIKOTNTAG TOU nodoopaipou Ba CuveXioEl va unapxel, HOvo €av O
abAnmopodg, napapeivel aBAnmopos. Kai To nodoogaipo opeilel  va
dlatnpenBei wg To naixvidi Tou Aaou» (Johan Cruyff) (a).

«Mpaypari, T0 NodOoEalpo €ival pia PeyaAn enixeipnon. ANa nailer  éva
ONUavTkOTaTo POAO TNV  KOIVWVIKN Kai noAmoTikn {wn Tng xopag (Mey.
Bperaviag). Mepikoi To PBAEmouv pOVO G XpNpa, Ey® avriBera TO
avmiAapBavopar oav Kat noAu mo onoudaio» (Sir Alex Ferguson) (B).

Asv undapyer nAéov kapid ap@iBolia, om To nodooQaipo AAaEE, Eyive
business, unepepnopeuparonoindnke. ‘'OAa autad BéRaia avayovral o duo
arieG: @) oTov AakpaTto avraywviopo kair B) oTtov evaykahiopd Tou
nodoo®aipou ano Tnv TNAsOpaon.

H perapopad Tou avraywviopol and Ta £0vikd NAGiold OTa EUPWNAIKA Kal
VEVIKA Ta Oigbvry, wONoe TIC opadec orn Siekdiknon TV KAAUTEPWV
nodoo@aipioTav. ‘Opwe 6nou unapyel JTnNomn, UNAapxe! Kar Gvodog TwV TILAV.
'ETO1 01 XPNUATIKEG aVvAYKEG TWV CWUATEIOV PEYaAWVOUV dIapKWG €V Eidel
ompaA. Imv eEelpeon Aomov Twv avaykainv KOVOUAIWV Ol SIOIKOUVTEG TOU
nodoo@aipou  €PeUpiokOUV  NAvrTa noAAoUG Tpoénoug. 'Etol BAupa - Brpa
£pbaocav oro Xpnuatiompio Afiwv, TO OMoi0 NPOCQEPETAl YiIa AVTANON
HEYAAWV €NeVOUTIKWOV KEPAAQiWV Kal HAAIOTA XwpiG KOOTOG. To pEYAAo auTto
kal enikivduvo GApa Eekivinoe kal OAOKANP@ONKe ot vijioo TG AyyAiag.
MapaGMnAa BéBaia orn dekaeria Tou 90 dapyxioav va O&igicdluouv oTa
nodooPalpIka CWPATEIQ Kal Ta diIapopa TNAEONTIKG kavalia e Tov £va 1 aA\o
TPONO, Ta ONoid TA ENNPEACAV  ONUAVTIKOTATa Kai dnupioUupynoav noikiAa
npoBAnuata (AyyAia, Ionavia, Meppavia, EANada kTA.) Kai napouoiaoBnke To
KWUIKOTPaYIKO, otnv pev AyyAdia yia va JikaioAoynoouv Tnv avaiAnyn
PETOXIKOU NakéTou TG Manchester United and 1o TnAeonmiko kavaAi  BskyB
éleyav «xwpic ap@iBoAia anoTeAei peydAn emiTuxia, yiaTi Xwpig auth TNV
EVEPYEIO TO owpaTeio dev Ba frav Ikavo va avTeneEENBsl oTig eEENIEEIC Twv
IOXUP®V Opadwv TNG NneipwTiKnG Eupanng». Eve avtifera atnv nneipwTIKn
Eup®nn akoUyETal ouxva — NUKvA, OTI «XwpIG TNV £i0080 Twv GUANOYWV OTO
Xpnparompio, dev 6a PNOPECOULIE va GKOAOUBNOOUE TIG QVvTINAAEG OpadEeq
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G AyyAiag». MMap’ 6Aa autd gAaxiora owpareia Tng Eonepiag ToOAUnoav va
£10éABouv OTO XpnUaTIOTNPIO, YIOTi QUTO QnOTEAEI NMPAypaTi €va PEyalo
TOAUNpA.

To eMnvikO nodoopaipo, G PENOG TG UEFA  kai EPNAEKOPEVO OTO HEYAAO

avraywviopd Tou Champions League, unoxpeouTal va akoAouBnoel auTnyv Tnv

eEENED, yiaTi aAiwg aneileital pe  eEooTpakiopd anod To SieBvEG Nodoopalpo.

‘Etor Ta TeheuTaia xpovia ol npoedpor Twv M.A.E oculnTolv kai npoonabolv -

AVENITUXWC HEXP!I ONMEPa - va €I0AyOUV KAl GUTOI TIG OPAdEC TOUG OTO

Xpnuatiotipio Afiov ABnvav (X.A.A.) yia va avtAfoouv aveEoda peyaAa

ke@GAaia, nou Ba TouC EMTPEWPOUV va KAVOUV AKPIBEC PETAYPaPEC EEvmv

KUPI®G rnodoo@aipioTaV Kal va NANPGVOUV PEYAAOUG HICBOUG OTOUG NAIKTEG,

'Opwe n eioodog oro Xpnuatiompio Agiv dev gival oUTE anAr) oUTE XwPic

KIvOUVOUG, YIaTi 01 HETOXEG nou kdidEl pia Avavupog ETaipeia, nou ioEpyeTal

OTO XpNuaTIoTNPIO, NNYAIVOUV OTA XEPIO TOU «KOOUAKN», NOU ENevOUEl TO

poxBo Tng wng Tou. Q¢ £k ToUuTou N Enrponi KepaAaiayopdg, nou SIOIKE

kal puBpiler Ta Tou Xpnuartiompiou A.A. napakoAouBsi TNV enikparouoa
karaoTraon kai B£rel auotnpoulc Opouc €10000U, WOTE va UNAPXE! KAnoia

€UBUVN, yia va unv xabouv Ta xpnuarta Twv enevduTtwyv. Ma To Adyo auTto ol

npoUnobsoeic €i00dou oTo Xpnuarmoripio A.A. gavralouv  akopn via TiG

eMnvikég M.ALE. wg avunépBAnTo gunodio. Emiong n avmipsTonion TV
npolnoBscswv NG €10080u oTo X.A.A. anoTeAsi Tn pior) npoondbeia. H AGAAn
pior)  xai n mo dUoKoAN, eival n diampnon TG IM.A.E. 010 Xpnuamnormpio.

ITnv napoluoa €pyacia KaTaBAAETal n nNpoondabeia avTIPETOMONG Kal TV

BU0 auT®V NapapETpwy, YIaTi MIOTEUOUE, NWCE POVO £TO1 KAAUNTETAI TO BEpa.

Q¢ ek TOUTOU OKONOG TNG NapoUoag £pyaociag givai :

e va JIaTUNGOE!I TO VOUIKO KaBeorw¢ nov diéner Tig I.A.E., ouu@pwva
HE TN} VvouoBcoia nepi AGAnmikwv Avwvupwv Eraipeiov Kar
gnayyeAparikouv aBAnTioyou

o va ckerdoer TIC MPOUMOBECEIS E/0000U pIGE OIKOVOUIKIIG
gmixeipnons oro X.A.A. yéoa ano v ioxvovoa vouobOcsoia

e va JIEPEVUVIIOEI TNV EMIXEIpNUATIKI) xardoraorn Twv IT.A.E., yia va
O1anmioTwPEl KATd NOCO QUTI] OUVOOEI TOOO JE TIC GNOITOUUEVEG
npoinoBEoeIg £10000U, 000 Kal PE 1] AEITOUpyia TOUG EVTOG TOU
X.A.A.

o va OIEPEUVIIOEI OTAaTIOTIKA TIIV XPIJLATOOIKOVOUIKI] KaTAOTAOoT)
Twv M.A.E. , nou aywviofnxav omv A’ EBvixiy Kammyopia ornv
nevracria 1996/97 - 2000/01, Onw¢ auTi) NPOKUNTEI ANG TOUG
OnNUOCIEUUEVOUS I00AOYIOUOUG TOUG KaI va EETAOEI KaTrd nooo o
OIKOVOWIIKOS napayovrac OupfdAAer orn JS1auopPw@or T1I¢
aBAnTixi¢ Toug enidoonc

e TEAOC va scvronmioer kKkai va nNpPoOTEIVEI VEOUS TPOMOUG
ENIYEIPpRUATIKIG OpaoTnpIoTnTag Nou Ba nduvavro va ouyufdiovv
omv uvymn Acrrovpyia twv MN.A.E. oro Xpnuarniomijpio AEiwv
Aénvwv

H epyacia ompixbnke kupia otnv ayyAikn BiAioypagia, viati To ayyAiko
nodoa@aipo avoiyel NGvTa  dpOpPOoUG Kal anoTeAsl To povadikd napadeypa
G ASToupyiag nodoo@aipikwV CwUATEiwV oTto Xpnuatiompio Afiwv. Ol
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H.M.A., Ev® NpWTOOTATOUV OTOV £NAYYEAHATIKO aBANTIONO, dev pnopouv va
anoTeAECOUV IO pag ONuEio avagopac, yiaTi kel KupiapyxoUuv aAAol, EEvol
npo¢ TouG Eupwnaioug napayovreg, onw¢ To franchise kai n VOUIKWG
avayvopiopévn kaBiEpwon Tou Beopol Tou MovonwAiou. Eniong OXeETIKN
BiBAioypapia og GAAEG YAWOOEG €ival Aiav NEPIOPIOUEVN, AOY® TwV EAAXIOTWY
NEPINTWOEWV CWUATEIWV GTO XpNUATIOTNPIO.

H oToixei08£tnon g HiatpiBng £xEl WG akoAoubox :

ApYIkG QvaQeEPOPACTE OTO OUYXPOVO aBANTIONO, Onou neplypageTal n
eEEMEN auTOU TOU KOIVWVIKOU BECHOU OTIG NUEPESG PAG.

TN ouvéxela yiveral n npoondBgia TNnG NEPIYPAPG TNG OIKOVOUIKNG
diaoTraoncg Tou aBANTIONOU VEVIKG, YIATI O ONUEPIVOG aBANTIOUOG EXEl
dnuIoupynoel €va SIKO TOU OIKOVOUIKO KUKAWLA PJECA OTO ONOIO KIVEITAL.

AKOAOUBEI TO EAANVIKO enayyeApaTikd nodOoPAIpo PE TNV IOTOpIa Kal TIG
unapyovosg dopég Tou. Eniong yiverar avagopd OTIG NpoTaoEIG BeATIWONG,
nou €kave n ayyAikr oupBouleutikn) etaipeia  Deloitte & Touché npog Tnv
E.N.A.E.

Katoniv ava@epOpaoTe oTta olkovopika Twv [MA.E., oTOov €upmnaikod
avTaywviopo Kal To Be0p0 TWV EICNYPEVOV CWLATEIWY OTO XpnUaTaoTnpio.

To €KTO KEQPAAQIO Eivai aiEpwPéVo oTo Beaud Tou XpnuamaoTnpiou, OTiC
diadikaoieg £10650u oTo X.A.A. KAl OTO VOUIKO NAGICIO NOU TO KAAUMTEL.

> ouveéxela Eeralovral of eEAnvikéG M.A.E. unod To npiopa Tne Xpnuaro-
OIKOVOMIKNG BEMPNONG KAl TNG KEPAAQIAKNG Toug diIapBpwong.

AkoAouBei n napouciacn Tou vopikoU nAaiciou Tou ABAnTIKOU Nopou
2725/1999, nou diEnel TO enayyeApaTiko nodoo@aipo kar Tig M.A.E.

To évaTo KePaAaio sival apiepwpévo oTnv £peuva, onou eEetacbnkav 116
looAoyiopoi Twv M.A.E. TNG TEAEuUTaiag nNevTacriag, yia va diepeuvnOEi
OTATIOTIKA KATA MOCO O OIKOVOMIKOG Napaywv enneealel Tnv aBAnTiKn TOug
enidoon. H oranorikn eneepyacia £yive oto EXCEL kal pE TO OTATIOTIKO
nakéro SPSS.

AkolouBsi €va ke@aAaio oto onoio TiBetar n unodBson, om o M.A.E.
unoBailouv Tnv aitnon €00dou oTo X.A.A. kal e§eTalovral  AENTOPEPWC O
VOUIKEG OIadIKAOIEG Kal OF UMOXPEWOEIG, Nou BapUvouv A VEQ EI0AYOUEVN
Avovupn Etaipeia oto X.AA.

To &vdékaTo KEPAAQIO €ival AQIEPWUPEVO OTN  ONUEPIVI  undpyouoa
OIKOVOUIKI Kal opyavwTikn dopn Twv MN.A.E.

AKoAOUBWG avagEPETal N CTPATNYIKI TWV EMYEIPRCEWV Kal N MOAITIKA TOU
ENMIXEIPNHaTIKOU KAGBOU TOU £nayyeAPATIKOU NodooMaipou.

3TN ouvéxela €&eTadovTai AENTOUEPWG OF  HOPPECG dIoIKNONG Kar Of MNYEC
goodwv Twv M.A.E. pe diapopa napadeiypara. Eniong napoucialerar To
nEOTUNO TNG EMIXEIPNUATIKNG dPacTNEIOTNTAG TNG ayyAKnG opadag
Manchester United.

370 OEKATO TETAPTO KEPAAQIO YivovTal NPOTACEIC YIa TIC OPAoTNPIOTNTEG
KQl TOUG TPOMOUG AEIToupyiag piag eionypévng oto X.A.A. MN.A.E, woTe va cival
uyIng kai va diac@aAileral n napapovn TG o’ auto. Akoun
avapepOPacTe 0TO BEOUO TWV OpYaVWUEVWY PIANGBAWV Kal NapoucialoupE TO
napadeypa Twv cuvdEopwv TngG Celtic ™G ZkwTiag.
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27O TEAEUTAIO KEPAAAIO EEAYOUNE TA CUPNEPACPATA KAl EMICNUAIVOULE, OTI Ol
OIOIKOUVTEG ToU EAANVIKOU nodoo@aipou oPeilouy va EEnepAcouv £auTOUG
kal va deiEouv TOAUN Kai 6appoc, yia va EMTUXOUV QUTOV TOV JEYAGAO npaypar
GBAo TG £10080uU oTO XpnuaTioTnpio A&imv ABnvav, Nou Ba Toug ENITPEYE! va
avTtAfoouv peyaAa KEQAAQIQ, MOTE va Pnopouv va avraywviobouv I00TIHa TIG
E€vec ouadeg ora Eupwnaika MpwrabAnuara.

Sk sk ok sk sk ok ok ol Sk ok ok ok sk ok Sk sk ok ok ok sk ko sk koo ok ok ok ok kok sk ko ok

» TMMaparnpnon : ‘OAeg o1 TIHEG ka1 aEiEG NOU ava@EpovTal oTNV napouoa
epyacia Swatunwbnkav ot Jpaxpég yioTi OAG Ta OTOIXEIG TWV
1coAoyiopav eivail diatunwpiva ot dpaxuEs. ( Na olykpion pe To Eup®
n joomipia £xs1 : 1 Eupw = 340, 75 SpaypEcg)

(a) Johan Cruyff, Football in the Digital Age, p. 9, S. Hamil a.al. (2000)
Mainstream Publishing London
(B) Sir Alex Ferguson, A Game of Two Halves ?, p. 12, Sean H. a.al. (2000/01)
Mainstream Publishing London
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KE®AAAIO AEYTEPO

2 : 0. O ouyyxpovog ABANMopoG

O aBAnTIopoE YEVVNOBNKE otnv apyaia EAAGda  kai KaBIEpWBNKE PECW TwV
OAlupniakav Aywvewv  yia Owdeka nepinou aiwveg (776 n.X. éwg 170 392
pu.X.). ¥ aumy TN pakpa nopeia Tou nATav  kaBapd  aywvioTKOG Kai
nepiefAON  pe  OpnoKeuTIKEG kAl NaTPIWTIKEG  (NOAewv)  doEaoieg.
Enavepgavidetar kata 1o 19° aiwva g Sport omv AyyAia (MeyaAn
Bperavia), onou £xel diTT) €vvoia, dnAadn €ival NpwTApXIKa «WPuxaywyikoe»
Kal OEUTEPEUOVTWG AyWVIOTIKOG. AUTO OUVAyETal and TNV €TupoAoyia Tou
opou “Sport”, o onoiog nnyader anod TIC apyaieg Aamivikég AéEeig “deportare®
Kar Lisportus”, mou ormuaivouv peTakivnor, Oiackédaon, Wuxaywyia. XTo
Meoaiwva spgavilerar otn yalikn yAwooa n AEEn “desport”, n onoia £x&l wg
NEPIEXOUEVO TN XaAGpwon kai TNV yuxaywyia. Itnv idia nepiodo nepinou
guavileTal ka oTnv ayyMkn «¢ “to disport” pe Tnv aut) évvoia.’ .

TNV nePiodo  OPmG TNG BiopnNxavikiG enavacTaong Tou 19% aiwva undpye
otnv AyyAia ka1 o opog “games, common and rural recreations”, nou
XPNOILOMNOIEITal and Ta XAuUnAQ KOIVWVIKG OTPWUATA Yia Ta Adika naiyvidia,
o€ avrtiBeon pe Ta “Sport” mou NATAV O XAPAKINPIOHOC TWV OCWUATIKOV
WUXAYWYIKQV  OpacTnEIOTATOV TNG QPICTOKPATIAE Kai €V VEVEL TNG
pEYaAoaoTIKAG TAENC2. Ev ToUToIC 0TV NApodo TOU XPOVOU KUPIapXEI 0 OpoC
“Sport”, MoU CUVEVQVEI TNV ay@VioTIKI NAEUPa Twv Adikwv naixviSiov Kai
TO Wuxaywylkd PEPOG TwV OpacTnpioTTwV TNG apxouoag Ta&nc. ‘Etol
HETAQEPETAI TNV NNEIPWTIKI Eupmnn Kai 0T CUVEXEIQ 0° OAOV TOV KOGO.
Me v enavévapén Twv olyxpovwyv OAupnmiakwv Aywvwy 1O 1896 omnyv
ABriva, o abAnmiopdg anoxTa naykoowoTNTa Kal KAaBIEpAVETAI WG EUPUC
KOIVVIKOG Beopog, nou aykaNialgl npoodeuTika peyaAa KOIVWVIKG GUVOAQ.
MExp! TIC apy€G Tou JEUTEPOU NUICEWG TOU EIKOOTOU QIVA, O AYWVIOTIKOG N
avTaywvioTIKOG aBANTIoONOG €ival kaBapa €PAcITEXVIKOG, av Kal napouoialel
KAnoleC, eEAGYIOTEG ANOKAIOEI NPOG TOV eNayyEAUATIONO. AUTEG o1 eEQIPECEIG
apopoUV TIC INNOBPOpIES, TNV Muypaxia kai 1o nodoogaipo otnv Eupwnn® ,
kaBw¢ kar To Box, To Baseball, To Ice hockey, To American football kai TO
Basketball* oTtnv Apepikn.

! J. Meissner, Sport in England, S. 59, Miinchen 1968

2 D. Voigt., Sportsoziologie, S. 96, Aaran 1992, xcn H.H. Harris, Sport in Britain, p. 13, London 1962
? Eichberg H., Der Weg des Sports in die industrielle Zivilisation, S. 38 — 50, Baden — Baden 1972 ,
won P. Pottinger, Wirtschaftliche und soziale Grundlagen der Pfofessionalisierung im Sport, S. 52 - 61,
Wiesbaden 1989

“D. Howard, J. Crompton, p. 10, Financing Sport, FIT INC, Morgantown 1995
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211G apXEG Tou 1950 pe Tnv évapén Tou «WuyxpoU MoAépou» pera&ll AvaTtoAng
ka1 AUonG o aBAnTIoPOG NONITIKONOIEITAl  Kal  YiVETal PECOV IBEOAOYIKNG Kal
MOANITIKOKOIVWVIKNG avTinapabeonc, onou rn kGbe nAeupd npoonabsi péoa anod
TIG VIKEG KaI Ta pekOp va anodeiel TNV avwTepOTNTA TOU CUCTNPATOG TNG.
Enopevn ouvéneia frav, AOyw Tou peyalou dieBvouc avraywviopou oTn
dekaeria Tou 60, n ENIOTNOVIKONOINGN, MOU ENIOTPATEUCE KAl £0£0E NOAEG
EMNIOTNPEG OTNV unnpecia Tou aBAnTiopou. H AvaTtoAr otnv npoondabeid Tng
va EMTUXEI TOUG OTOXOUG TNG KABIEPWVEI TOV KAAUPUEVO £NayyeALATIOUO
xapakrnpifovrag Toug a&ioAoyous aBANTEG TNG EITE WC «OTPATIWTIKOUG» EITE
WG «dnuoagioug unNaAAnAouc», Ol onoiol KaTa Tn SIAPKEId TNG NPOnoOvNong
BpiokdTav o€ diaTeETaypévn uUNNPEoia’. I’ auTh TNV TAKTIKA N ONPOKPATIKN
dUon anavrta Pe TNV  EPNOPEULATONOINCN Tou aBANTIONOU, VE OTOXO Va
OloxeTelioel peyaAa XpnupaTikG nood ortoug abAnTEG, nou Ba anotedoloav
IoXUpa KivNTpa yia TNV Nponovnon kai  atopikég Touc Buoiec®. H véa
KaTaoTraon avaykace npoodeuTik@ TN Aiebviy OAupriakny Emmponn va
voBeUOEl TO KATAOTATIKO TNG OXETIKA PE TNV £vvola Tou «EpaoITeXviopoU,
wonou To 1992 otoug OAupniakoUs TNG BapkeA®vNG KaBIEPWVETAI NAEOV
Kal avayvapileTal NANP®CE 0 ENayyeALATIOPOC (CUPPETOXN TWV ENAYYEALATIOV
Tou N.B.A. oTnv opada pndoker Tng Apepikng — Dream Team) .

‘Opwe N peyaAn oTpo®n) yia Tov aBAnTIoPo eneTelyBn oTo NEpacua and
dekaeria Tou 60 o dekasria Tou 70, OTO PETPO NMOU APXIOE va avanTUooETal
n Texvoloyia Twv M.M.E. kai idiaitepa TG TNAEOpAONG, n onoia AvoiEe
uaxpoﬁc, opiCoch oTn PETAd00n Twv abAnTiKwV yeyovéva Zapvika Ta
oTEVa TOMIKA NAqioia Esnepaoenmv Kal 0 aBANTIoP6G aNEKTNOE NPWTOMPAVT)
NaykoowioTNTa, WOTE PETATPANNKE O éva peyalo Show business.

O1 GAEG onpavTiKEG aAAayEG Tou aBANTIoPOU Nou onueiwenkav oTo JeUTEPO
Auiou Tou 200U AILVA Eival NPWTOV N EYPAVION Kal KaBiEpwan Tou «Madikou
ABAnTiIopoU» kal deliTepov Tou «IMabnrikoy ABANTIoUOU» O ouvduaouo HE
TO Show business.

To «ABANTIKO Ofapa» €ival pia KAAG UMNOAOYIOUEVIN OIKOVOUIKN) EMIXEIPNON,
nou AsiToupyei PE €va anépavto nANBog BOesaTwv, of Oroiol NANPGVOUV Yia
auTo nou anoAappavouv. O1 Beatég autoi (PIAaBAol) pnopei va gival apeoa n
EUUECa NAPOVTEG WE TN peooAdBnon Twv M.M.E. AnAadr, npokeral yia
napaywyr] KaravaAwTiKov ayabav, 0nou To NAATU KOIVO KATAVAAWVE! TO
npoiov XwPIc NOAU OKEWN, apou «oi Oladikaoie¢ diekaywyng dev anarrouv
and Toug OeatéC uywnAd OeikTn guguiag, napd POVO  WUXIKN  Kal
ouvaiodnuaTikn) npoeToipacia»’ ITnv Apepikn PAAIoTa onpeiveTal, O To
abAnTikd Btapa Twv peyalwv katnyopiwv (Major Leagues) « qaiverar va
anoteAei piIa EEXWPIOT) MONTIOTIKA EPNEIPIA , NOU ENNPEATE! TOUG NONITEG TWV
HIMA, GoTe Sev gival SuvaTr| n avTIKaTAoTaoT} Tou and AAAEC HOPPEC wuxaywyiag» &,
OnwodNNoTE NAVTA UNNAPXE OTOUG AYWVEG £vag MIKPOG apiBuoc aywvi{oHEVwV
abAnTwv, Toug onoioug napakoAouBouoav NoAAOi BEATECG, PE KOPUPWON TIG
INNOdPOUIES TNG apyxaiag Pwpng, onou To oTadio €ixe avw Twv 300 xINAdwv

® BAéne ®. Avyepvoc, Kovaviokoyia tov ABAnmiopod, oek. 163 —182, @cooadovikn 1989

°@. Avyepwvig, oto ido pépog

" H. Meyer, Der Hochleistungssport.Ein Phiinomen des Showbusiness - Zeitschrift fiir Soziologie,
1973, S. 69

¥ D. R. Howard / J. L. Crompton, (1995)Financing Sport, p. 31, FITINC, Morgantown, WV 26504
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Béoewv, AAG 01 ONUEPIVOI apiBpoi Twv onadwv Tou «nadnTikol aBAnNTIoHOU>,
ol onoiol xaBnuevor  OTIC NOAUBPOVEG TOUG UNPOOTA  OTNV TNAEGPAON
Eenepvolv kaTa Tn diGpkeia Twv OAUPMIAKOV AYOVWV Kal TV NOS00PAIPIKOV
Mundial Ta 5 dioskaToppUpia avBpmnoug (kabnuepIvog TUNOG).

AuTO TO peyaAo nANBoC Twv Beatwv-PINGBAWV E€xEl PETATPanE yia Tnv
OIKOVOUIa OE UNOWNQPIOUG KATAVAAWTEG, MOTE KATABAAAEI QOTPOVOUIKA NOCa
yia va dia@nyios! Ta npoiovra TngG Xpnuarta, Ta onoia Pe T CEipd TOUG
BloxeTeEUOVTAl OTOUG ABANTIKOUG (POPEIG Kal aBANTEG. AuTr N KATAoTAON EXEI
MAEOV  EUMNOPEULATONOINCEI TOv aBANTIOUG, OMou OAa  eivai  {ATnEa
£HINOPOOIKOVOLIKNG CUVAAAAYRG.

H epnopeupaTonoinon kai Ta KOAOOOIdia XPNUaTikd nood, Ta onoia
KUKAOQOPOUV OTOV aBANTIONO OE OuvOUAOUO LE TOV KABIEPWUEVO MAEOV
EnayyeEAUATIoPO dnuiolpynoav 1o «ABANTIKO Olkovopikd KUKAwPa», TO onoio
£xe1 £vav NoAU peyalo TGpo (kOkAo epyaciwv), nou oto A.E.M. Tng ENGdag
KaTa TO oiKovopikO £1og 2000 eixe pBaocel Ta 683,5 dioekaToupupia dpx. Kai
avTinpoowneue To 1,7% auTol, EENEPvVTAG KaTa NOAU GAAOUG OIKOVOUIKOUG
KAGOOUG. AkOpn o abAnmiopoc To idlo £10¢ anacyolouce 1O 1,1% TOU
gpyamkol Juvapikou TG Ywpag. Kam nou &enepva noAoug aGA\oug
ENAYYEAUATIKOUG TOUEIC .

OIKONOMIKA AEAOMENA TOY KAAAOY AOAHTIZEMOZ (2000) % TOU
ot dpaxp£g guvdAlou
TuppeToxn Tou ABAnTIopoU oto AEN 683,5 dI. 1,7
Karava\wTikn dandavn 760,3 dic 2,5
Xwpi¢ oToixnua 228,7 dig 0,7
Eicaywyeg aBANTIKGV NPOoIOVTeV 37,8 dig 0,3
EEaywyEG aBANTIKWV NPOIOVTWV 4,75 &g 0,1
AnNPOOIEC ENEVOUOEIC 25,84 dig 1,1
AnacxoAnon aTopwv 43.297 1,1
aroua
|| ABANTIKG evepydC nANBuopoc (aTopa) 2.742.347 25,0

Mivakag 1. Okovouika oToIXeia Tou EAAnVikou aBAnmiopou. Mnyn I.O.B.E. 2002

Ita nAaioila AoimOov  TOU E€NAYYEAUATIKOU KAl EUNOPEULATONOINUEVOU
aéAnmopou, pe unoBaBpo To Show business kai evrog Tou «OIKOVOUIKOU
KukA®PaToc» Tou aBANTIoPoU KivoUvTal KaTda navopoioTuno oxedov Tpono ol
eANvikEG TModoo@aipikéG Avavupeg Eraipeieg (M.A.E.), o1 onoie¢ otnv
npoonadeia Tou kuvnyiol TnG Enidoong kai Tou XpApaTog 1 Tou XprjpaTog kai
NG Enidoong enidicokouv va €10£ABouv aTo XpnuaTioTipio A&imv ABnvav, yia
va avrtAnoouv dwpedv KEQAAQIa, nou Ba TIG EMTPEWPOUV VA ONUEIWOOUY

# Topopa Owkovopkdv kon Bopnyevikdv Epevvav (1.0.B.E.), Epsvova 2002, o€l
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UYNAEG €mOOOEIG, yIa va avTaywvioBouv €ni i0oIG OPOIG TIG PEYAAEG EEVEC
opadEC oTa supwnaika kar diebvry ynneda.
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KE®AAAIO TPITO

3 : 0. Oixovopixo KuxkAwpa Tou ABAnmopou — M.M.E.

3:1. Oixovopia kai aBAnTopoc

O JiEbvNC avTaywviopog odnynos, onwe €idape OTOV ENAYYEAPATIONO Kal
auTOG UE TN OEIpA TOU OTNV EUMNOPEUPATONOINGN. AUTI N EUNOPEULATONOINON
npooéAaBe TETOIEG OIAOTAOEIG, WOTE PETERAAE npdypan TIC OOPEC Tou
abAnmopol. 'Hon otn dekaeria Tou 1970 omnv ApEpIKr) EAEYETO yia TO
Baseball, 6T « €ival napa noAU aBANTIONOG, yia va gival pia enixgipnon  Kai
gival napa noAL enixeipnon, yia va givar abAnTiopog ».*°

O1 OAupriakoi AyWVEG PE T padkoTNnTa, NMOU  NNPAvV, ANEKTNOAV TETOIEC
OIa0TAoEIC, WOTE N Olopyavwon TOug anaitei koAooolaia Ke@AAaia. X
Oiekdiknomn TNG dlopyavwonG EPNAEKOVTal  KUBEPVNCOEIG, YIATI OI  ENINTWOEIG
OTNV OIKOVOUIK  avantugn TngG xwpag €ivalr onpavtikég. To KOoTog TNG
OAupniadag Tou 2004 omnv ABriva unoAoyioBnke ota 800 dioekaTopplpia
Opaxuég, £@Baoce ora 1,5 Tpioekatopuupia dpY. kai ekTipydral, Om 6Ba
Eenepaoel Ta 3 Tpioekatoupupia dpy.tt Mood, nou oiyoupa Ba EenepacBoly,
oTav YETa TO népag TnG ekdNAwaonG Ba yivel o TeAikog anoloyiopdg. To idio
IoXUEI Kal yia TO NayKOopIo NpwTadAnua nodoogaipou.

H olikovopia pag Xwpag, nou anoTeAel €va OIKOVOUIKO KUKAWUA 1)

ouoTnua napu)\upB('Jval TIG EMIXEIPNOEIG, Ol ONOIES xmpi(ovmu OTOUG TOWEIG
TNG napaywync KaravaAwTikwv ayadmv kai ™mg napc:vquq KE(DG)\GIOU)(IK(DV
ayabwv. Oumc, ano m diadikaoia ™G napaymynq NPOKUNTEI, OT svroq TOU
KGBe Topéa napaywyng OnpIoupyeital éva IGIaITEPO OIKOVOUIKO KUKAWHA
(Innersektoraler Kreislauf)'2.
O1 OIGQOPEG EMIXEIPNOEIG, MOU  EUMINTOUV TOOO OTOV TOUED TWV
KEPAAQIOUXIKWV ayabwv, 000 Kal OTOV TOPEA TWV KATAVOAWTIKQWV ayabwv
XWPICovTal O OIKOVOUIKOUG KAGGOUG, ONwG BIopnxaviko, EPNopIko, Tpanediko,
aoPAAICTIKO, UNNPECIAV K.AnN. 2,

KGBe OIKOVOUIKOG KAGDOG ONUIOUPYEI KI QUTOG HE TN OEIpA Tou €va
QUTOVOLO OIKOVOMIKO KUKAWA, TO Onoio oTnpilETal oucIaoTIKA OTIG EICPOEG-
EKPOEG.

1% Bée Avyepvic @. , Kowvawviohoyio Tov A@Anmiopod, ogd. 195, @eccolovikn 1989
1 swlimon ot Bovhi] v o Nopooyédio mepi adntiopod, 21/9/2002
% Carell E. Allgemeine Volkswirtschaftslehre, ce)h. 154, 3te Auflage, Heidelberg
1992
'* Wohe G., Einfiihrung in die Allgemeine Betriebswirtschaftslehre, oe). 14, Miinchen 1994
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O "ABANTIONAC" KaTa TNV KovwvioAoyia anoTeAei Beopd’® alppwva de
LE TNV EMIOTNPN TNG OIKOVOUIAG CUYKPOTEI £va OIKOVOUIKO KAGdO (Topéa) nou
anoteAeiTal and aBANTIKEG ENIXEIPNOEIG. TETOIEG Eival Ta aBANTIKG owpaTeia, ol
abANTIKEG opoonovdieg, Ta IBIWTIKA YupvaoTnpid, Ta €£PyooTacia ki ol
BIOTEXVIEC KATAOKEUNG aBAnTikwv opyavwv, €&vduong unodnong, ol
KATAOKEUAOTIKEG ETAIPIEC ABANTIKWV EYKATAOTACEWV, Ol ABANTIKEG EPNUEPIDEG,
ol JIaPNUICTIKEG ABANTIKEG ETAIPIEG, Ol ETAIPIEG NAPOXNG GBANTIKAV UNNPETIOV
KA., KA.

EvToUTOIC OU®WG 0 aBANTIOUOC £XEI KANOIEG IBIGITEPOTNTEG WG MPOG TNV
OIKOVOUIKI) TOU NAEUPA, ol onoieg evroniovral oTa akoAouBa onueia:

A. oTniv ayopa :

a) O1 dopéc TNG ayopdac Tou aBANTIopoU gival NOAUNAOKEG Kal QOGPEIC.

B) O1 npooPEPOVTEC oTnv aBANTIKN ayopa avraywvilovral, aAAa Kai €V PEPEI
ouvepyalovral.

y) O1 anodosi Twv OUMPUETEXOVTWV OTnv ayopd Oev ennpealovral
oUCIacTIKA and TOUG UNXaviopoug TG, pa kupia, Bacel TG apxng Tng
nAsioyn®iag (cwpareia, evaoelg, Opoonovdieg, Opyaviouoi).

0) Zmn Aesroupyia TNG ayopdg Tou aBAnmiopoU dev enepfaivouv  HOVO
£NAioOVTEC, MOU KPivouv BACEI TwV apXWV TNG OIKOVOUIKIG EMCTIHNG, AAAG
0 kaBévag, yiaTi dpa and aTtopika, KoVmVIKA Ki GAAa kivnTpa®™.

AuTi| n karaoTaon enmikpatei, €neidn o aBANTIKOI PopEi (CwuaTeiq,

MNAE, Opoonovdieg, Opyaviouoi), av kai AeiroupyoUv 0opBoAOYIOTIKA, EXOUV WG

KUpIO OTOXO TNV €nidoon Kai TNV KATakron Kanowou TiTAou 1 enabAou

(npwTa®ANua, xUneANo, pekdp). 'ETo v 0I aBANTIKEG ayopEg cival DIGPOPEC

(avahoya pe 1O GBANEA) pPe NOAAOUG N AiyOUG OUMHETEXOVTEG, OI TIHEG TWV

NPOIOVTWYV TwV eMBOCEWV dlapopPmvovTal Oxl EUBEWC and Tn OIAAEKTIKN

ox€on TNG NPOCPOPAc kai TnG ZATNone, aAAG and TiG BE0EIC Kai TIC AVTIARWEIG

TWV PEAWV TV AIOKNTIKOV ZUPBOUAIWV KABWCG Kal TOU OUVOAOU TWV

EYYEYPAULEVQY HEAWV TOU aBANTIKOU @OpPEd. XTov aBANTIOUO €mTEAsiTal

KOIVWVIKO €pYO Kal NapaTnpeiTal To paivOPeEVo o1 EPPAaVICOPEVEC KaTa Kaipoug

{nuieg va kaAunTovral and TNV MOMTEIa 1 TIC CUVEIOQPOPEC TWV DIV TWV

peAwy. OnwodnnoTe oTny APEPIKR, ONOU O ENAYYEALATIKEG ABANTIKEG OpadES

avnkouv Ot dIAPopa OIKOVOUIKA TpaoT kai aywvi(ovTal Ot EIBIKEG EVOOEIC Kal
npwTabAnuaTa Ta npaypara daPEPouv onUavTika o oxEon pe TV Euponn,
viati o1 navteg Asmoupyolv, BACEl TV apX@V Kal TWV KAVOVWV TNG

olkovopiac. Exei kupiapyxoUv povonwAiakég ouvenkec'®. Ev ToUToiC kai n

Apepikn) dev Egelyel napa NoAU and Tnv £v YEVE! ENikpaToloa KaTaaTaaon e

Eupwnng. MNati nap’ OAn Tn OwoTH OIKOVOUIKN Jdlaxeipion, KAnoleg opadeg

napouaiadouv anAeieC” kar o1 IBIOKTITEG TOUG TIC SIaTnpolly, enedn MOAAEQ

QOpEG Ta KiviTpa TOUG cupninTouv Pe autd Twv Eupwnaiwv. ‘Evag nponv

" Avyepvéc ©., oto 10 pépog oel. 21

' BAéne Heinemann K. , Grundlagen einer Okonomie des Sports, sto K1. Heinemann , Texte zur
Okonomie des Sports, S. 17 51, Schorndorf 1984

16 BAne Quirk J/ El Hoderi M. , The Economic Theory of Professional Sports League Noll R.G. ,
Government and Sports Business, p. 117, Washington 1974, xou Howard D. R/ Crompton J.L. ,
Justification for Investing Public Resources in Private sports Facilities and Events, p. 31-33, Human
Kinetics 1995

"7 Fischer H., Sport und Geschiift, S. 122, Berlin 1986
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1diokTTnG Twv Dallas Cowboys (NFL) JdnAwoe : «Kanoiog nou OéAel va
aoxoAnBei pe To nodoopaipo, Ba npenel NPGOTIOTA va BydAel and TO PUAAO
Tou, OTI pnopei va kepdioel xpruata. Ayopalei mia ouada anAa yiati oou
apéoe), yiaTi gioal nabiaopévog»'®  kar évag aAAog oupnAnpover @ «Exw TV
opada kupia yia Tov €autO pou. Eivar wpaio va anoktag dnuooiotnTa Kai

@nUN. Ey®d ayan®d Ta onop kai o’ OAn TN {r) HOU CUPPETEXa ota abAnTIKa» ™.

B. ora aBAnmka npoiovra :

a) Ta abAnmka npoidvra €xouv anoAutn unokelpevikn aia. BEBaia, kaGBe
KatavaAwTikO ayaBd €xel unokeipevikr afia, aMa £xel kal  pia
XPNOIHOTNTA, MOU Eival avTIKEIPEVIKN). KAt TETolo 8¢ oupPaivel pe Tov
adAnmopo, yi' autd n didBeon TwV nNPOIOVTWV TOU NApOousIalEs
IDIQITEPOTNTEG,.

B) Ta abAnmika npoidvra (ayaba) sivar apnpnpéva kar ula, yeyovog nou
dev emITpEnel TNV anoBnkeuor) Touc. 'ETol, n dIGBeoT) Toug Pnopei va yivel
HOVO O' EKEIVOUC TOUG XPNAOTEC, MOU £XOUV €K TWV MPOTEPWV KATAVONOE
v a&ia Toug kal €ivalr JIATEBEIPEVOI VO T KATAVAAWOOUV Apeca. Aev
HETAPEPOVTAI KI I NAPAYWYN TOUG CUVOEETAI PE TNV Apeon dIGBeoT| TouG,.

y) H abAnmikn €nidoon, w¢ npoidv, napaysral and Tn oUvOson NOAA®V
UnonpoiovVTWV TWV OMoiwv Ol TIPEG KupaivovTal and aoTabunTeg £w¢
AQYVWOTEG.

8) Ta abAnmika npoidvra cival kai dnuooia ayaba yi' autd Sev anokTouv
OaQEiG TINEG ayopag.

O abAnmopdg WG AokNon Kal €nidoon OUVOEETAI PE KOIVWVIKEG,
naidaywyikeg kar NOIKEG afieC Twv OnoiwvV n EQMOPEUPATONOINCT, 000 Ki av
éxel aAGEE! N koIVwvia Kkal N Texvoloyia, kaBioTatal npofAnparikn.?

I. yevixa :

E€eralovrag Aoindv Tov abAnTiopod und TO NPIoHa TNG OIKOVOUIKNG EMOTRHKNG,

dIanIoTWVOUPE Ta akoAouba:

a) Ztov aBAnmIopd unapyxel n KUpIa napaywyr], NoU €Xel WG NPoioV TNV
"enidoon". To ayaBo autd napdyeralr o€ JIAGPOPES NAPAYWYIKEG LOVAdEG
(owpareia, evwoelg, opoonovdieG kAn.) H kUpia napaywyry ouvodeUsTal
and T oupnAnpwpaTikn (oToixnua, PBlopnxavia aBAnTIK@WV £1BWV) Kal
nepIBwpiakr) aBAnTikn napaywyn (BioTexvieg aBAnNTIKWV, GOUBEVIP KAM.).

B) To aBANTIKO NPOIOV NPOCPEPETAI WG EUNOPEUNA OTIC DIAPOPES ABANTIKES
ayopéc (Geapatog, wuxaywyiaG kAm.), nou ouvodelovral  anod
OUUNANPWUATIKEG  Kal  nepIBwPIaKEG  ayopec  (ayopd  Toupiopou,
METAKOMIOTIKEG AQYOPEG KAI.).

Y) ZT0 NPOOQEPOPEVO OTIG ayopeC aBANTIKO €UNOpPEUPA undapxel {nrnon ano
£va KATavaAwTiKO KOIVO, NOU EPMAVICETal wE XPRoTnG dIagopwv KaTnyopiov
(Goknong, wuxaywyiag KAn.) Kai oUupwva pe TO €idOG TOU

'® Brown G.S. : Owners can be tackled, too. oto Sports Illustrated , March 22, 1971, p. 18
19 Brower J., Professional Sports Team Ownership : Fun, Profit and Ideology of the Power Elite.
oto Journal of Sport and Social Issues, Vol. 1, No 1, 1976, p. 19

2 Béne , Tovraypa tov EXvev, Gpbpo 16,tapiypopoc 9
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abAfparoc kai Tou onop (BaAacoia, XEIEPIVA KTA). AKOUN TO KATAVAAWTIKO
KOIVO XWPI(ETI OTO EVEPYO KAl OTO QVEVEPYO, TO OMNOIO XPNOIJeEUEl WG
pegepBoudap aBAnorg.

O aBAnriopdc yia va "kivnBsl" anaitei KEQAAaia, Ta onoia npeEnel va
enevduBolly  OTIC OIAPOPEC NAPAYWYIKEG Hovadeg Tou (OwATEIq,
OHOOTIOVOIEG KAIM.).

TTov aBAnTIoOPO dPACTNPIONOIEITAlI ENAYYEAUATIKA €va JEyAAo €pyariko
SuvapIKo.

O OIKOVOUIKOG TOPEQG TOu aBANTIONOU, WG TETOIOG, ennpedleral, 6nwg ol
GAAOI TOUEIC TNC OIKovopiac, and NOAAOUG Kai JIGPOPOUC NapayovTeS, M.X.
TNV KOIVWVIKI KAl OIKOVOUIKN KaTaoTaon TngG Xwpeag, To nepIiBaAlov, T
dopn Tou KPATouc, TIC NAPAdOCIAKEG KAl ENIKAIPEG QVTIANWEIC TOV HEADV
TNG KOIVGVIAg KAM., Nou UNOKEIVTal OE BpaxUXPOVES Kai aKPOXPOVEG TACEIG
kar emppogc.

3TOV TOpéa Tou aBANTIOPOU ONUIOUPYOUVTAl EI0POEG Kal EKPOEG, ONWG
oTOUG GANOUC TOLEIC TNC OIkovopiag? :

Epvotikd Avvoyuko [poidvta
Kepdhono (eyadé, vnpeoisc)
Tpireg Yieg

Zxnua 1. H diadikacia Tng napaywyng npoiovTwy OTnv OIKOVOpia

2 BAéme , Opaschowski H.W. Konsum in der Freizeit, S. 87 Hamburg 1987
2 Heinemann K1. , Betriebswirtschaftliche Grundlagen des Sportvereins, S. 15/16, Schorndorf 1987
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nput AOANTICOG TOUENS (Output)
Epyatké Avvaypuxd ;
- Efehovrikd Aerovprio GBAnomg
- Enceyyoportikd ZOMATEIA '
aywvag
> >
Keopdoa abinnikég exdnidoelg
- Zovdpopég OMOZXTIONAIEXY
- Emyopnynoei CUVTPOPIKOTITA
> ITOAITEIA >
Mpdrtec Yhee yoxoryayio
- ABknrot Xdpot OIKONOMIKEY
- Abknikd Opyova ENIXEIPHXEIYX

18

xnua 2. O1 Topeic Tou aBAnTiopoy (Mnyr): W. Freyer, Sport -Okonomie, S.15, Berlin

1990)

Kpérog

Owovopia tne Xopag

Abtua) Hoapoyorym

E&wtepicd E 10
Avbphmvo Avvapkd g e

xopog - Karavihmon

Sxnua 3. H kivnon ¢ napaywyng kai kKatavaAwong Twv abAnTikwv ayabov?

B Iyt : Kod ovootorgio and  Biich M- P. Marktwirtschaft und Sport, S. 9. Olympische Jugend ,
1985

Institutional Repository - Library & Information Centre - University of Thessaly
20/04/2024 00:11:24 EEST - 3.142.199.43



19

'ETO1 P BAON Ta avapepBEvVTa PnopoUPE va OKIaypaQriooupE Tov KAGdo Tou
aBAnTiopou, a’ evog pev wg Oikovouikd KikAwpa ora nAaioia TG eBvIKNG
olkovopiag, a@’ £répou O WG OIKOVOUIKO ouoTnUa (UOVTEAO), TO OMoIo
AEITOUPYEI WG NONITIKN TOU KPATOUG OTA NAGIOIA TWV KOIVWVIKAV EQGAPUOYLV.

Q¢ €K TOUTOU EXOULE:

Maicro EOvixic Owovopiag

AOGAHTIEMOX & XTIOP

Q¢ moMTIKY] TOL KPATOUG
(xor ARV QopEmV)

KaBodnyel 1 Ko kaTevBiver

IIpoocpopa Ayopig Zytmon
Taporyawyoc TPOGPOPH 1 afAnmkov < Ojmon KOTavolwTdc
AV TPOLOVIOV abAnmikay
TIpoibvtav ayodov KaTavalme POIGVIDY
AXndetapmon
EmmpedCer l Empeatel
> MARKETING <
Emmpedalel Emyepiicenv Empedter
Tepiyvpog Emygipnon
Téoerc/ Avvardmec/
Emppoég Advvapieg

M aico emysipicemy

ZxAua 4. To oikovopikd Kixhwpa Tou ABAnTiopou®*

2 Iy : ©. Xopdxog To Owovopikd Toompa tov AGAnricpnod ke v Znop, oeh. 58, Abva 1994
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3: 2. ABAnTIopOG ka1 M.M.E.

O aBANTIONOG €iXE NAVTOTE  «EVEPYOUG» KAl «nadnmkoUuc»  @IAoug .
«Evepyoi» €ivai 6ool aokouvtal, aBAolvral 1} yupvalovrai. «Madnrikoi»
Bewpolivral ekeivol, Nou napakoAouBolv €K TOU OUVEYYUG N €€ anooTaoewg (
aueoa = padidpwvo, TnAedpaon, £upeca = TUNo) Ta diadpapani{dpeva aTig
aBANTIKEG €KONAWOEIC,  yIaTi auTd anoTeloUv B£aua, nou WPUXaywyei.
AvékaBev, Onw¢ avaepdnke ndn, napakoAouBoloav TOUGC QYWVES
nepIoooTepol  BeaTeC (@iAaBAol) and autolg, nou aywvifovrav. ‘Opwe e Ta
oUyxpova Maka Méoa Emkoivaviag (M.M.E.) 0 apiBudc Twv QIAGBAwv —
Beatwv nnpe TepAoTeS diaoTacelG. To Baokd pEoov, nou dnuiolpynoE TNV
enavaoTraon gival n TnAedpaon.
Av kai n T/V kavel Tnv gueavion Tng oTig abANTIKEG EKSNAWOEIG YIa NPMTN
. @opa aTouc OAupniakoug Ayave Tou 1936 oto BepoAivo™,  Ba nepdcouv
gv TOUTOIG QPKETEG DEKAETIEG MEXPI VA AMOKTNOE! KUPIapXo POAO  ENAV® OTOV
aBAnTIopd. AuTO éykeital OTO OTI N TEXVOAOyia EnETpewe OTadIaKG TN
HETA@OPA TNG EIKOVAG O PAKPIVEG anooTdocel. 'Hon opwg and Tn dekasria
Tou 1980 dnuioupyeital To «Mayikd Tpiywvo», nou aAalel Ta dedopéva aTov
abAnTiopd. Autd gival :  To ZUoTnua Tou ABANTIONOU — TO ZUOTNHA TWV
Media - TO ZUoTnua TnG Oikovopiag. AuTa Ta Tpia cuoThpaTa BpiokovTal o€
DIOAEKTIKN OxEon WeTa&l Toug kal aAnAoennpealovral.

OIKONOMIAZ)

IxAua 5. O1 enikaAdweig ABAnTIopoU — M.M.E. — Oikovopiag 2

H oikovopia yia Tn 31G0gon TwV NPOIOVTWY TNG XpelddeTal Tn dlagrpion, Tnv onoia
nAnpavel adpd. O1 peyaieg paleg Tou nAnBuopoy, nou napakoAouBolv TiC aBANTIKECG
ekdnAmoeIg, PEow Twv M.M.E., peraTpénovral yia Tnv oikovopia o targets groups
karavaAwTov. ‘ETol o1 enixelpioeig nAnpwvouv ota Media yia va diapnpiotolv. AuTa
ME TN o£1pd Toug kartaBallouv éva oofapd avTiTIo oToug aBANTIKOUG POPEIC, yia Tn
01G6g0n Tou €UNOPELATOG TOUG, Nou givali To “abAnTiko Béapa” .

O1 Beatég, nou napakoAouBolv Toug OAupNIakoUG aywveg Kai Ta Maykoouia
MpwTtaBAnuara Modoopaipou kKABe TEooepa Xpovia Eenepvolv Ta 5
dioekaTopupupia avBpmnwv (kabnuepivag TUnog). Enaidn n BeAtiwon Tng

B Avyepvég ©., oo 1810 pépoc , ogd. 168
% Nach Weischenberg S., Sportjurnalismus zwischen Mode und Methode, S 72, Baden — Baden 1988
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Texvohoyiag Tng TnAedpaong NPOXWPNOE OIYa - Olyd PAEnoupe oTo Aidypappa
1. Ta noca nou nAnpamenkav and Tnv TnAedpaon OE eKaToppupia
Johapia  Apepikiic and To 1960 éwg To 2000 yia Tn HETAd00N TWV
OAupniakdv Aywvawv. H kaBern atgnon and To 1988 oupninTel kUpia HE TNV
EHPAavion TNG J0pUPOPIKAG TNAEOPACNC, NMOU EMITPENES v live peradoon
TOV AY@VWV OE OAa Ta prikn kai nAGTn e yng.

in million US%'95
0 O TOTAL
= USA
1000 |.» Europe
— Remaining countries

400

200

Aidypappa 1. Ta £€003a TV SI0pYavaToV TV OAUHNIAKGOV Ayovav and To
1960 otn Pawpn péxpr To 200 oTo ZUSVED , O ekaToy. SOA. Apepikic?

3:2:1. Nodoopaipo kai ThAsdpaon

H Oekaeria Tou 1990 ATav anogacioTikig onuaciac yia To EUPWNATKO
nod0opaipo, yiaTi GUPNINTEl PE TNV EPPAVION TNC SOPUPOPIKNG Kal
OUVOPOUNTIKNG THAEOPAONG, MOU QVETPEWE Ta PEXP! TOTE oedopéva. O
QYWVEG LETAQEPOVTal TMPA Gpeoa o’ OAEG TIC NNEIPOUC, nou onuioupyolv
HEyGAa £005a oTa kavaAia, Ta oroia WE Tn OEIPA TOUC NANPOVOUV UYPNAG
XPNHATIKA Nooa oTIG opadeg. Eniong NoAG voikokupid  GuvdéovTal HE TN
ouvdpopnTikny TV, nou au&avouv Karakdpupa Ta KEPSN TwV TNAEONTIKWV
EMIYXEIPAOEWV.

Tautdxpova n  Eupwnaikr Evwon Modoopaipikav Opoonovdiav  (UEFA)
ano@aocitel TNV - avadiopyavmor Tou EUP®NAIKoU KunEAAOU NPWTABANTPIMV,
TO onoio peTovopdlel oe  Champion League. MapaMMnAa 1I5pUgl TN BuyaTpikn
eraipgia Team yia TNV €KPETANAEUON TWV SIKAIWPATWV HETGd0oNG TWV
ayavwyv, nou Enimuyxdvel va napouciaovral Ta narxvidla o wvn
«upnAnG TnAeBeaone»  kai £TO1  €1I0NPATTEI  KATA TNV NPGTN Xpovid
(1994/95) To agTpovouikd Noadv, yia ekeivny TNV enoxl}, TNC TAENG Twv 45
dloekaToppUpiwV dpX. AuTa Ta €é0oda enmpénouv onv UEFA va KaBIEPRIOE
éva nAaiolo xpnpaToddTnong Twv opadwv, Nou OUMHETEXOUV KABE XpOvo

%" Tyt : Preuss H., (2000) Economic of the Olympic Games, p. 108, Walla Walla Press Sydney
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OTO EUPWNATKO NPWTABANUA PE OTOXO va AuEnoEl TNV avTaywVIoTIKOTNTA
ka1 To B£apa.

lMa 1o aywvioTikd £rog 1994/95 Ta npiy €ixav kaBopiobei wg eENG :

1. “Bonus” ouppeToxng oc kabe opdda 450 ekarop. dpy. (@ yUpog)

2. Na kaBe Babuod atov OpiIAo Twv 16 noad 90 ekatop. dpx. (B yupog)

3. “Bonus” yia npokpion oTo y' yUpo 620 gkar. dpx.

4. MMpokpion aTov NUITEAKO 620 ekartoy. dpx.

5. Mpokpion aTov TEAIKO 775 exTop. dpy.

6. Karakrnon TitAou 300 ekarop OpX.

JUppwva pe Ta napandvw, n npwtabAnTpia opada eioenpatre 2,85
dioexarouplpia dpy., Ta onoia oTo PETaEU EENEPacav KATA TO AYWVIOTIKO
&1o¢ 1998/99 Ta 4,33 dioekaToppUpia dpx.”® kai To 1999/2000 épracav oTa
9,105 i dpy.

‘Opwg o1 alayég dev emTeAéoBnkav povo oTo eninedo Tng UEFA, aAAG kai O
KGO eupwnaikn xmpa EexwpioTa. ZTnv AyyAia Ta TnAsonmka dIkaI®PATa TV
opadwv TG Premier League €ixav Tnv akoAouldn EENEN :

"Evapkn obupaong MAvdpxeia TopBaong Tnleornxd  Live aydvec  Emjow Exarop. avd
Kavéaa avi oelbv  Swmdbpora  live ay@va
(oe A ayy.
EKQTON. )
1983 2 émn BBC/ ITV 10 2,6 0,26
1985 8 prjveg BBC!/ ITV [ 1,3 0,22
1986 2£mn BBC/ITV 14 3.1 0,22
1988 4 ém v 18 11,0 0,61
1992 5 £ BskyB 60 42,8 0,71
1997 4 £m BSkyB 60 187,5 2,79

Mivakag 2. H eEENEN Tou KOOTOUG TNAEONTIKOV JIKGIWUATWY yia live aymveg TG
F.A. Premier League®

Ta ouvoAikd nood nou sigénpagav o1 opadeg TG A’ katmyopiag rav kard To
1996/97 88,8 ekatoppupia ANipeg AyyAiag, dnhadn 44,4 dioekaroppipia dpx.,
EV( TO MPONYOUHEVO aywVIOTIKO £TOG NTAV HOAIG 41,3 ekaTop. Aip. AyyAiag,.

% Tlepodiko ETTIAE, AITKA 3/1999 6€1.59
# EIO News, Atyovstog 2000, oed. 18-19

*® TInyn : F.A. Premier League , Annual Report & Accounts 1996/97
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O1 g10npageic auTéc anod Ta TAsonTIKG dikaimpara £dwaoav oTig 20 opadeg TG
KaTnyopiag avaloya pe Tnv katartatng o Babuoloyia Ta akdAouba £00da :

®EXH OMAAA THAEOIITIKA
EXOAA
1 Manchester United 6,3
2. Liverpool 5,8
3. Arsenal 5,7
<4 Newcastle Unmited 5,6
18. Coventry City 3.1
19. Sunderland 3,0
20. Nottingham Forest 2,8 ‘

Mivakag 3. Ta TnAsormika £0o0da Twv opadwv TG Premier League 1996/97
OE EKATO|. OTEPAIVEC!

Opwg 710 1999 1O KAVOM TOU Rupert Merndoh British Sky Broadcasting
(BskyB) €xkave pia véa npoo@opa oty AyyAikn ‘Evwon Modoogpaipou yia Tnv
nepiodo 2001-2004, nou €onace kAbe nponyoupevo pekop: EOWOE Eva
dloekatoppUpio Aipeg AyyAiag, nou avTioToixei oe 550 dioekaTtoppupia dpy.
AuTd onuaivel aUENON TV TNAEONTIKOV £003WV TWV OPAdWV katd 70%>
Akopn o R. Merndoh v idia xpovia npoonaBnoe (e TNV anioTeuTn NPoo@opa
TOU €vOG dioekaToupupiou SOAaPIWV APEPIKAG VA ArOKTTOE! TO NASIOWNPIKO
NakKETo TV peETOXwv TNG Manchester United. H npoTaon Opwe anoppigponke
ano tnv «Office of Fair Trading». AAN\G 0 peyiotavag Twv Media enavrA6e
Kal ota emmpenTta nAaiola TG ayyAikng vopoBeoiag ayopace 1o 10% Twv
opadwy Manchester United, Manchester City, Leeds United ka1 Sunderland.
Tnv idia oTiyun Ta kavahia STV kai Granada (Tonika kavahia - napdpmua TngG
avraywvioTikng ITV) avahGpBavav - pe To idio0 naGvra noocooTd TO
Management Tng Southampton kai Tng Liverpool avrioToixa, &vw o0
TNAEONTKOG opyaviopog NTL anoktoloe Tov €Aeyxo G Aston Villa kar g
Newcastle United. £t ZkwTia, 6rnou dev uNAPXOUV TETOIOU EIGOUC NEPIOPICHOI,
n SMG (Scottish Media Group) aydpaoe 1o 70% Tn¢G Harts.

ITiG AAAEG EUPWNAIKES XWPEG ExOUpE TNV €ENG £IKOVa :

e X¥mn FaMAia : To kavah Canal+, nou £xel Ta AnOKASIOTIKA JIKAIMUATA
avaperadoonG ™G Premier League yia 5 xpdvia, ayopaoe kai Tnv Opada
™G MNapi 3Zev Zeppév yia va TovioBel N QywvioTIKOTTA TOU

* TIny : F.A. P.L. Annual & Accounts 1996/97
32 Financial Times, Oktober 29, 1999
* Teprodikd ™ EITAE AITKA, Avyovotog 2000, oel 94 — 99
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NPWTABAAUATOG. AKOUN  PEPOG TWV PETOXWV TNG MNapi Zev Zeppév, Auov
ka1 Mnopvto népacav orta xépia Twv Canal+ , Path kai M6 avrioToixa.
Y7o Canal+ avnkel kai n eABeTikn opada Servet.

o I Feppavia , n peyoAUTEPN  €TAIPEId TRAEONTIKGOV JIKAIWUPATWY, QAAG
kai xopnyiwv otnv Eupwnn UFA, eAéyxel To Management tng Dortmund.

e XImv Itadia 71O Telepiu D+ (unoomnpilopevo and 1o Canal+ kal TNV
Talikn} kpatiky TnAeopaon RAI) Eixe UNOYPAWE! GMNOKAEIOTIKO £EQETEG
oupBOAQIO PETAdOONG ay@WVWV PE TECCEPIC and TIG PHEYaAUTEPEG OPAdEG:
™ Juventus , v Inter, T Milan «ai T Napoli. H ayyAikr) News Corpor.
Tou Merndoh, apol ayopace 710 35 % NG YnPIakng Stream «kai
NPOKEIPEVOU va avTaywvioBei To  Telepiu, npooégepe 2,5 dig doAapia
AUEPIKNG VIO va QrOKTNOEl Ta GnOKAEIOTIKG OIKQIWPATA TNG NPpwTNG
KaTnyopiag yia pia nevrasria. TOTe napevéPn n mralikn KuBépvnon, n
onoia  avaykacBnke va ekdwoEl vopo, nou opiel  To 60 % WG
aveTaTto OPI0 CUWPPETOXNG OMOIGODNNOTE ETAIPEIAG  OTA NOdooPAaIPIKQ
TNAEONTIKG dikaiwpaTa. Akopn n Mediaset Tou peyiotava  Kai
npwBunoupyou Berlusconi eAéyxel Tn Milan, n TMC Tn Fiorendina n
ynoiakny  Stream TG  Latsio, Roma kai Parma. H ouvepyalOpeveg
CLT kar UFA €Aeyxouv 1r Samptoria.

o Xmv Ionavia Ta kavahia Canal Satellite Digital ka1 Tng Via Digital
katéAngav oTa dIkaoTrPIa yia Toug iBIoug AOYOuUC,

e TEAog Ba npénel va avapEPOuE, 0T oTo MouvmiGA Tng MaAAdiag nTav n
TeEAEUTAIa QOPA, nou eixe KAEI0Bel cup@wvia peratl Tng FIFA kai mg
European Broadcasting Union (yvwot ¢ Eurovision), pEAn ¢ onoiag
givatn ITV kai to BBC. Ta duo auta diktua eixav dwoel  TOTE POAIG
3,6 ekatoppupia AipeG AyyAiaC vyia  Toug aywveG Tou [Maykoopiou
KunéAou. H FIFA  enavadianpaypatelbnke Ta TNAEONTIKG diKAIOpATa
Twv Ouo enopévwv  Mundial Tou 2002 kai 2006 kai 0° QUTOV TO
Siaywviopd enekpatnoe o Teppavog Leo Kirch, o onoiog npooggeps To
nooov Twv 750 ekatoppupiov  AMipwv  AyyAiag, OnAadny 375
dloekaToppupiov  dpx. ‘Opwg o MEPUAavoc NOAUEKATOUHUPIOUXOC £BYAAE
Ot NASIOTNPIOPO Ta  ANOKAEIOTIKA JIKAIWUATA TOU and Ta onoia o
PounepT MépvTox ayopace Tou 24% TnG TNAEONTIKAG EMIXEIPNONG Tou
Kipx, &vavrni 1 dioekaroppupiou ayyNk@v Mipwv. ETol To BskyB €kave
éva TEPAGOTIO GAA NPOG TNV anOKTNON TwV OIKAIWUATWV Twv Suo
npooexwv Maykoopiwv KunéMwv. O Kirch BEBaia pnopei va deopeleTal
and tn FIFA o€ 0,1 apopd TO EVAPKTHPIO HATC, TOUG NUITENIKOUCG, TOUG
dU0 TENIKOUG KAl TOUG QYWVEC Opadag €vog vroniou kavaAiol, aAAd ol
unoAoineg wvraveg PeTadooelG dUvavrai va NAve OTr GUVOPOUNTIKS
TnAeopaon (Ox1 OUWE kai oTo pay per view, apou ry FIFA dev npoTiBeral
va QTACEl PEXP! AUTOU Tou OnpEiou — TouAdyioTov oxi akoun!)>* .

AuoTux®wG N OAn kaTaoTaon PETABANONKE GPONV WPE TNV  MTWYXEUON Kal

KaTAppPEUOT ToU enixeipnuaTikol opidou Kirch, nou cupnapéoupe OAOUG

TOUG TNAEONTIKOUG OoTadbPoUE TNG Eupwnng O OTUN VTOUIVO Kai ENEPEPE TO

kalokaipi Tou 2002 TO peyaho kpax TnG TnAeodpaonc . OI OpadeC NG

3 AITKA, Avyovotog 2000, cel. 94 — 99
3 Egnpuepida «TO BHMA» , 15/9/2002, cel.. A60
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Bundesliga otn lepuavia avaykdobnkav va enavadianpaypaTeuTouv Ta
oupBOAaIG TOUG anodeXOPeEveG peiwon anod 400 ora 290 ekartop. Eupw, evo
omnv AyyAia To kavaAhi BskyB napryyeIAe OTOUG NPOEBPOUG TWV CWHATEIWV
«va EexGoouv TO (Ppapawvikd cupBoAaio Tou 2000» kal va apKeOTOUV OFE NOAU
AyOTEPQ. AMOTEAEOUA QUTHC TNG KATAoTaong €ival om 72% Twv ayyAIKov
opadwv avripeTwnifouv cofapd oikovopika npoBAnuara. To idio atn MaAAia,
Italia ka1 Ionavia (TO BHMA,15/9/02).

3:2:2. Hkaracraon omv EAAada

Mia avaloyn nopeia sp@avideral kal otnv EAAGda. H EMAE sioénpa&e anod
TNAEONTIKG JIKAIWEATA KATA TA QYWVIOTIKG €N :

AT N e e e e P

"Kﬁﬁio’-}fkﬁ é‘roz;q“ e s —
& Padiopwvikoi Erabyoi 31G. Bpy.

1991/92 EPT 0, 68
PIK
K.T.A.
1992/93 EPT 1, 484
MEGA
ANTENNA
K.T.A.
1993/94 MEGA 1, 952
ANTENNA
K.T.A.
1994/95 SKY 2,705
MEGA
ANTENNA
FILMNET 1,45
EPT
K.T.A.
1995/96 MEGA 2,910
SKY
ANTENNA
SKY F/M
FILMNET 2,15
K.T.A

1997 — 2001* SYNAPOMHTIKA 4, 6
Mega, Antenna,Alpha, ET, kTA.
(kav exTipnom) ** 8,0

Mivakac 4. Eionpa&eic e E.N.A.E. and Ta kavahia TG TnAedpaonc?

% EITAE , Exfcon Henpoypivav 95/96 , Owovopkol Zuoyetiopol, ok, 46-47

* EIIAE, £xbeomn Deloitte & Touche, oegh. 30 -39, 1999

** Evi péxpt 1o 1996 ) ETTAE énpoocicve emoing o £c0da  od ta Tnheornikd Bmmd)uma, ot
CUVEYELD oTOpGTNOE VO TO KGvew nia byvaatoug Aoyoug, Ta mxaum uupmﬂmm givon o
Srapopeg devtepoyevelc mYES, MOV PAg VIOYPEDVOLV VO KATAPUYOVHE GTNY EKTINTON
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'Onw¢ dIOMIOTAVETAI Ta KUpIa €000 NPOEPXOVTAI KATA T TEAEuTaia
Xpovia and To ouvdpounTikG kavahi  Filmnet pe 1o onoio n EMNAE eixe
KAEIOEI CUPPWVIA yIa TN PETAd00N TV aywvev £wg 1o 2001.

e Kath 10 96/97 Ta £€00da TN EMAE, and Tnv napaxwpnon oTiypoTunwy
yia Tnv Auepikn péow EPT, Artav povo 250 exat. dpx. To 1997/98
¢pBaoav ota 700 exT. dpy. yiaTi pnnke oto naiyvidl kai o ANTENA 1, evo
yia to 1999/2000 sionpage povo and autd To kavahl 500 exkr. Opy.
YnoAoyiletalr paGANioTa 0TI OTa QPEOWG €NOPEVA XPOVIa N} TIUN E€KKivong
Tu;; dianpaypatetoswy TG EMNAE pe Ta kavalia Ba eivar yupw ota duo
oI,

H FILMNET, nou peTédide Toug aywveg TG EMAE anod 1o 1996 €ixe apyika
50 xiMadeg ouvdpounTEG. TNV Nopeia Tou Xxpovou (1999) peTovopaoBnke
oe Super Sport kai aUu&noe Toug ouvdpopnTéG TNG o 300 YiAadeg. Ta
¥pnpata nou £dwoe oy EMAE 1o 96 BswpnBnkav noAy Aiya, yiaTi Ta
noaod sixav 1dn aveBei og 0An TRV Eupwnn

MNa napadeypa, otnv Toupkia Ta kavaAia nAnpwvav 26 diG dpaxpes yia
TOuG idIoug aymveg Tou npwrabAnpatog. H EMAE yvia va ondoel T0
oupBoAald TG pe TN FILMNET xapakmpioe Tn oUpBaon g
«adIKaiOAOYNTN Kai UNEPUETPA €naxBn». «Amdé Tnv aAAn nAsupd n
NETMED (iSioktriTpia Tou FILMNET kai Tou SUPER SPORT) enépeve otV
undpyouoa oUpfaon, aAAG Oev anépPIYe TNV ENEKTAOT] TNG HE MOAU
UPNAOTEPOUC  OIKOVOUIKOUG Opoug néEpav Tou 2001. OuoiaoTika, dnAadn),
OExOnke w¢ PBaoya opiopéva and Ta enixeipnpara g EMAE. 'Opwg
anéppiye g napaAoyo To Nogdv To 18 dioexaToppupiwv dpy.

Tov AnpiAio Tou 1999 n Tevikn Zuvéleuon Tng EMNAE anaitnoe and tnv
ETAQIPEIQ  AvVaNPOCApUoyr Twv OCuppwvnBévTwv. H kanote navakpipn
oUpBaon @avrale ma «taneveTiki». O cupBaldpevor diapwvoloav
pIQKA €ni TG ouoiag kai yI' autd katépuyav ot diarmoia®.

Itnv EAAGOa avaloyn neEPInTworn €PnAOKNG TNAEONTIKAG ENIXEIPNONG  Kal
nodoogaipikng opadag nrav autn TG AEK kai Netmed, nou ayopaoBnkav
and Tnv noAugbviky ENIC (English National Investment Company) n onoia
£YIVE TAQUTOXPOVA Kal IBIOKTTITPIA TNG ITAAIKNG Vicenza, TnG eABeTiknG FC Basel
kal ™G ToExiknG Slavia Praha. H UEFA o autiv Tnv NeEPINTwon avrEdpace
aueoca  kai avaykace TNV NOAUEBVIKN va NwANoEl NAMN TIC NOAAEC OUAdEC,
yiati  JIapOpPETIKA KIVOUVEUE N a&lonioTia Tou Eupwnaikol npwTabAnuaToc.
Oewpeital O BERAIO NWE NPOTIOETAI va ENEKTEIVEI QUTO TO PETPO KAl OTIC
TNAEONTIKEG ETAIPEIEG, YIO va ano@euxBei O Kivduvog va  eAEyyouv
NEPICOOTEPEG and ia opada, woTe va ano@elyovTal Ta oTnUéva naividia.
Autn n €EENEN NG dekaeTiag Tou 90 BewpEiTal WC OIKOVOUIKI) ENAVACTAOT)
oTa WeyEDn Tou nodoo®aipou, aANAa  Ba npénel va Toviobel 0TI OTNPIXONKE
OTOV QVTayWVIOHO Twv OJOPUPOPIKAV  KAVAAIWV yia TNV MNPOOEAKUON
TNAgBzaTav™.

7 Tlepodiké AITKA Iovviog,1999, el 10
*¥ AITKA, oo id10 puépoc,
¥ AITKA Avyovotog 2000, ok 94 — 99
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"Evac aANOC 1o0XupOC popeag (KUPIog) Tou eAANVIKOU nodoo@aipou €ivai N
EMnvikn Modoogaipikr) Opoonovdia (E.NM.0.), n onoia eknpoownei ouciaoTIKA
TO EAANVIKO NMOdOOMAIPO PE TIC £BVIKEC Opadeg kar €ival unetBuvn yia TNV
kaAnEpyeia Tou abAnuatog péca ortn xwpa. H E.N.O. ompildtav pexpl
NPOTIVOG AnokKAEIOTIKG OXEDOV OTIG ENIXOPNYNOEIG TOU KPATOUG, TO OMoIo TNG
gixe napaxwpnoe! pe Tnv idpuon Tou O.M.A.M. To 1958 10 3% TWV KEPSWV
Tou MPO MO. MNa capavra Xpovia nepinou Ta £€goda Tng ENO frav axedov
KaTa anokAEIOTIKOTNTA and auTEG TIG NAPOXEG, AAAG To 1999 pnnKe kal auTn

oTo naixvidi TNG TNAEGpAonG:

Tov OkTwBpio Tou 1999 €KASIOE CUPPWVIA HE TN YEPUAVIKN ETAIPEia
Global Sportnet (Marketing/Consulting Group) yia 4 naiyvidia Tng EBvVIKNG
an’ onou sioénpake 3 dic kai 100 exarop. dpX. Eniong and 1a 10 @iAika
naixvidla nou 6a dwoel n E6vikn éwg To 2002 Ba naper To 50% Twv
£000WV TNG £TAIPEIAC kal £T01 TO OUVONKO noood, nou Ba sionpdel Ba
Eenepaoel Ta 4 8¢ OpX. H €raipeia autn £xel AnokTroel SIKAIWPATA
avaperaddoewv and 100 kai NAéov EUPWNAIKEG opadeg kar BvikEC™. To
Nepodikd Tng ENO, « EMO news» ypags! :

«AkOun pe TV KANpwon TG EBvikng opadag atov 9° npokpipaTiko ‘Opiho
yia T0 MouvTidA Tou 2002, pe avTindAoug, peTa&t Twv AAAwv T eppavia
kal AyyAia, n EMO €ixe Tn onavia €ukaipia va €EKPETAAAEUTEI OTO £NAKPOV
TNV TNAEONTIKI} PETAGd00N TWv €vTOG £8pag aywvwv TnG EE autol Tou
YEYOVOTOG NPOEKUYE KAl Wi EEQIPETIKA CULIPEPOUOA OIKOVOLIKI) CULIpWVIQ,
nou avnABe oTo nood Twv 4.670.000.000 dpy., dnAadn 1.167.500.000 dpx.
ava naxvidl. H EMO npoxwpnoe eniong o diaywviopd yia Tnv
EKPETANAEUON TWV TNAEONTIKWV KAl EPNOPIKWV OIKAIWPATWY TG YIA TOUG
TEOOEPIG ENIONPOUG AYQWVEG. TNV NPOOKANOT €KONAWONG EVOIAMEPOVTOG
¢ EMO avranokpiOnkav OKT® £TaipeieG. QG NAEI0dOTNG MPOEKUWE N
koivonpa&ia Twv eraipeiwv OCTAGON — CSI, ACTION SPORTS otnv onoia
napaxwpnénke To dikaimpa PETAd00NG TWV YV 0TO EEWTEPIKO. TOUC
aywveg autolg otnv EAAGSa Ba peradider n EPT. EmnAéov n Kowvonpatia
npooépepe oty ENO:

3.250.000.000 dpx. yia Ta TnAEoNTIKG dIKAIWPATA Kal KAGBE GAAN popen
EKPETAMEUONG (PINKG naixvidia, kGBe poperG peradoon, INTERNET,
nivakideg, DN napaywyn KTA)

EninpdoBeta To noodv Twv 800.000.000 dpx. (200.000.000 Spx. ava
£10C) yIa TN Yopnyia Tng EBvikng opadag pexpr Tic 30-6-2004

Mogootd 20% vyia kABe @INkO naixvidl népav  Tou  apPIBpoU
Twv 10 aywvwv ™G napaypagou (a)

MogoaTd 50% yia Tnv ENO €00da and TN xopnyia népav Tou Noool Twv
200.000.000 ava €rog

Tnv kaTtaokeun duo APTIWV MPOMNOVNTIKWV KEVTPWV YIA TIC AVAYKEC TNG
€BviknG opadac» .

e aQutad Ta nood npootifevrar kar 620.000.000 dpx. T EPT via Ta
BIKQIDPATA PETADOONG OTO E0WTEPIKD.

“° Meprodiké g ETTAE , AITKA , NoéuBprog, 2000 oed. 50/51
“l EITO news ,Adyovotog 2000, oeh 22/23
“2 EITO news , o7o id10 pépog
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e TENo¢ napabEToupe kai TIC  PEYAAUTEPEG ABANTIKEG TNAEONTIKEG
avapeTadooslg TG dekasriag Tou 90, nou ATav :

@]

OAupniakOG-PeGA  (TEAIKOG pnaoker EupwAiyka 13/4/95), ET1
30,9% p€ 61,4% =2.935.000 TnAeBeaTEC

Mavabnvaikog-AEK (TeAikdg kunéNou nodoo@aipou  20/4/94),
MEGA 28,5% pe 65,7 % = 2.710.000 TnAeBeateg
OAupniakog-Juventus (nponuITeAIKa Champions League
nodooqaipou, 17/3/99), MEGA 27,1% pe 57,9% = 2.575.000
TNAEBEATEC

MavaBnvaikoc-Ajax ( nuiteAikd Champions League noﬁoccpalpou
17/4/96), MEGA 25,3% pe 65,1% = 2.575.000 Tr]AEBEOTac,
OAupruakoc-NMavadbnvaikog  (nuimehikdog  pndoker  EupwAiyka,
11/4/95), ET1 26,8 % pe 57,1 % = 2.545.000 TnAeBeatéc™

H véa aut dnuioupynBeica kaTGoTacn oTo NodOoMaIpo XapakTnPIiodnKe
w¢ ,the new business of football "**, nou £6s0e ™ Aerroupyia Tou
nodoo@aipou o’ OA0 TOV KOOWPO OfE VEEG OIKOVOUIKEG BACEIC, Ol ONOIEC
anammodv  anoAuTO  EMIXEIPNPATIKO OPBOAOYIOUO  Kal UWNAT] TEXVOKPATIKI

YVQon.

“ AITKA, Avyovotog 99, oeh. 23
4 S. Hamil / J. Michie / Chr. Qughton / St. Warby, Football in the Digital Age, p. 17, Mainstream
Publishing, Edinburgh 2000
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KE®AAAIO TETAPTO

4 : 0. To eAAnVIKO NOd0CPaiIpo

To NeoeAANVIKG KpaTog BynKe pEoa anod Ta onAdxva Tng axavous OBwpavikng
AuTokpaTopiag, nou NTav pia kabuoTepnuévn kal omoBodPOLIKN) Kolvwvia.
'Ero1 n EAAGSa npoxwpnoe oAokAnpo Tov 19° aiwva noAU Bpadéwe péoa oc
NpWTOYOVEC QYPOTIKEG OBopéG, OTav omv undhoinn Euponn eixav TeBEi o1
Baceig TN Biopnxavikng enavacTaonG. AuTi n KaTaoTaon €ixe WG OUVENEIQ
KGBe T kaivoupio omv Eupwnn va @Bavel pe peyaAn kabuoTEpnon oTnv
«WwpokwoTava».

To nodooPaipo oTn XWPa Hag epgavileral JOAIG To 1894, aA\G  Ba napapeivel
oro €ninedo TG aAdvag. Merd Ttoug OAupniakoUg To 1896 0 aBANTIONOG
yvwpilel pia avenon, 6nou ¢’ auta Ta nAaiola To AIOIKNTIKO ZupBoUAIO Tou
>.EM.AZ. npoknploosr omg 12/1/1899 Tov nNpwTO €nionyo aywva
nodoo®aipou, oULPWVA LIE Ta  IoYUovVTa TOTE oTnV Eupwnn.

Fpriyopa dnuioupyndnkav noAAEG nodoopaipikEG OUAOEG OTOUG UNAPXOVTEG
OUNOYoUG KaBWmG kali NOANG vEa nodoo@aipikd cwpateia otnv ABnRva, Tov
Meipaia, T Oegcoalovikn, TN Zuvpvn, Ta TpikaAa Tnv KwvoTavrivoUunoAn kai
aMou («Meipdikdg Zuvdeopog», «MaveAAnviog», <«EBvikdG TupvaoTikog
oUA\yoG», «lodoo@aipikdg TUAoyog [oudi», «Ouviov  ZnopTifR»,
«Mavioviog», «AndMwv», «HPakANG», «upvaoTikOg ZUANOYOS TPIKAAWV»
KTA.).

Ztabud otnv €EENEN Tou VvEOU aBANUATOG ONUEIWCE a) n KaBiEpwon
MaveAnviov Modoopaipikwv Aywvwv To 1906 and Tov ZEMAY kai B) n
£10aywyn TOU OTOUG HaBNTEG TwY OXOAEIWY Kai TOUG (POITNTES TWV ZXOAWV TOU
navenotnpiou™®.

H xahapn autn kataoraon Ompkeos pExpl TV 14" NoepBpiou 1926, ondTe
1dpUBnke n  EAnvikn Modoogaipiky Opoonovdia (E.N.0.) and TG
nponynBeiosg Evwoeig ABnvav, Meipaing kar Makedoviag — Opakng pE oToXo
va KkaANgpynosl 1o aBAnua Tou nodoo@aipou kai va Jopyavmoel Ta
npwtabAnuara. Akoun «1o AloiknTikOv ZupBouAiov TnG Opoonovdiag AaBov
un’ OWIv TNV UNOXPEWTIV NV EXEl EK TOU ap. 63 Twv Mevikwv Kavoviopwv Kai
.... MV €v yével Asiroupyiav TG Opoonovdiag npowpioTal va eEunnpeTnon
HEYAAWG AAAG kal va diatnphon TNV nairoUuhEVNV EVOTNTA NAVTWV TwV UNo
TNV Opoonovdiav opyaviopy ...» .

MeTa ™ ANEN TV Tonikwv NPpwTabAnuartwv 1926/27 n ENO npoknpuge To
npwto gnionpo MpwTadAnua EAGDOG PETagU TwV TPIKV NPWTABANTPIV TWV
avTioToixwv Evaoewv ABnvag, Mepaid, Osooalovikng, nou opwg ixe adoko
TENOG, apol dev OAOKANPWONKE, AOyw npooTpIBwv PETAED TWV EKNPOCMNWY
Twv opadwv (OAupriakoU, Mavabnvdikou, AEK) ¥.

Ano exei kal UoTepa n €EENIEN Tou eAANVIKOU NOdOCPAIPOU NEPVA PECA anod
OUYKEKPIPEVEG PACEIG :

“® Ténmg Taxedrapiov, To EXAnviké kon Tlaykdopuio Moddcpapor, cel. 52, Abfva 1947 won « H
MEI'AAH EAAHNIKH EI'KYKAOITAIAEIA TOY AGAHTIEMOY, 08. Toovtoog, oeh. 542,
Abnva 1961

% EIIIZHMO AEATION EILO, 5/6/1927, ce. 1, Abiva

7 Brtne Av. Muopng, Evog mbvog noddcpompo, oeh. 43, Adve 2000
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A’ ®aon 1927/28 &éwc 1958/59: AOyw TWV YEVIKQOV OUOHEVOV
OIKOVOUIK®WV, KOIVWVIKAV KAl TEXVIKOV JOHWV TNG XWPAG TO npwTtadAnua
dieEayeTal og TonikO £ninedo Pe NOAAEG napaAlhayeg ano TG Evwoelg ABrivag
- Meipaid — Oe00aAOVIKNG KAl OTO TEAOG O TPEIC VIKNTEG TwV EVoewv
ouvavtovral perafy Toug kai Byalouv Tov npwtaBAnT EAMGSAG. Adyw
Maykoopiou MoAépou kai EpguAiou dnioupyolvTal JiakonéG. To nodoopaipo
nou naifeTar gival EVTEA®G EPAOTTEXVIKO UE O,TI QUTO OUVENQAYETAl, £0TW KI QV
T0 1955 10pUBnke o Opyaviopog MNpoyvwoTikwv Aywvwv [Modoogaipou
(ONAM).

B’ ®daon 1959/60 éwg 1978/79 :

AxkohouBwvrag Tnv eEENEN TNG Eupwnng kaBiepaverai n A’ EBvikn Katnyopia
pe 16 opadeg, nou and To 1967/68 yivovral 18. Tautoxpova SnUIOUPYEITAI
kai B' Karnyopia pe 24 ouAAdyouG kai €iodyeral o 8e0p0¢ Tou  unoBiBacpos
Kal TNG avodou TwV TEAEUTAIWV Kai npdmnv opadwv avrioToixa, yia va
undpyouv KivnTpa. XNV nNEPiodo CIUTr] TO €EANVIKO noﬁoo(palpo givai
KCI)\U].!].IEVO EI'IGWE)\I.IOTIKO O1  nnyég xpnucrroéomonc gival  NoAU
NEPIOPIOPEVEG. TO KUPIO BAPOG TNG OIKOVOMIKNG OTNPIENG PEPOUV 01 PIAaBAOI
KOl nNpOedpol TV OpGdwy, mou givali  AvOPwNOI JJE OIKOVOUIKN KQI KOIVWVIK)
EMIPAVEIA, Ol OMoIoI EVIOXUOUV TO GUANOYO LIE ONUAVTIKA XPNUATIKG Nnood, yia
HETAYPAPEC KAl APOIBEG TV MOdooPAIPIOTWY, EXOVTAG WC KUPIO OTOXO TN
JIAKPION Kal TNV KATAKTINON TOu NpWTaBAUaTog Kai Tou KunéAhou. 'Exouv
non kaBiepwbei Ta eupwnaikG NPEWTABANUATA NPWTABANTPILY OUAdWY,
kuneAAouxwv kar Korats , oTa onoia naipvouv PEPOG Ki OF EAANVIKEC OPAdEG.
FeyovOG, nou BETEl OE OUVEXT) OUYKPION TO €MINEdO Kal TNV NOIOTNTA TWV
EMNVIKOV GUAOYWV Kai TIG NPOTPENEl Ot diapkn BeATiwon.

" ®aon ano 710 1979/80 &wg onuepa. KaBigpwon Tou
enayyeAparTikot nodoo@aipou :

ITig yxwpeg TnG OumiknG Eupwnng éxel apxioer ndn n kaBiEpwon Tou
eNayyeApamiopgol e SIAMOPEG HOPPES VOUIKAG OPYAveOonG TV CUAAOYWV
(E.N.E. ka1 A.E.). To 1979 wneileral o Nopog 879/79 «Mepi Modoo@aipK®V
Avovipwv ETaipeiov», nou KaBIEpmVEl TO enayyEAUATIKO NodOo@aIpo HE TN
onuioupyia Twv MN.A.E. Mig vEéa onuavTikn nePIodoc avoiyel yia TO EAANVIKO
nodoogaipo. To 1983 npooTiBeral ka1 " Katnyopia, nou £xe1 duo OpiAouC:
Bopeio kai NOmo pe 20 opGdec. H diopyGvwon Twv nNpwTaBANPaT®Y
avariberal otnv veoouoTabeioa ‘Evwaon Modoopaipikwv Avavipwy ETaipeinv
(EMAE). Auti| n karaoTtaon diapkei Aiya xpovia, yiati npokaleiral SIEVeEn pe
v EMNO, mote n noAiteia avaBéTel €k véou atnv Opoonovdia Tr diopyavemon
TV NPpwTabAnuaTwv. To 1991 wneileral o Nopog 1958, o onoiog pe To GpBpo
17 ouomiver Tic EnayyeApaTikéG EVQOEIC Kal £T01  €KTOTE O BE0pOC TWV
npwTabAnuaTwv enavépyetar ornv EMAE, n onoia eknpoownei kai Ta
OUPQEpOVTa OAwV Twv MAE.

Ano 10 NpwTaBAnua Tou 1999/2000 yiveral vEa avakaTaTaén Twv KATNyopIwV
kain A" Karnyopia ovopalerai Twpa EBviky Kamyopia, nou apxiel va
peiveTal and TG 18 opadeg pe oTdxo va kateRei npoodeuTika oTig 12, Me
TOV TPONO QUTO dlIAUOPPWVOVTAL:

e H EBvikr) Katnyopia (yia Tnv aywvioTikn Xpovia 2001/02) pe 14 opadeg
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e H A" Karnyopia (npaonv B') ye 14 opdadeg
e H B’ Katnyopia (npanv I'") oupnukvaveral oe éva OWIAo pe 16 opadec™,

H unéAoinn opydvwon Tou £pAcITEXVIKOU NModoopaipou, NOU UNAyETal OTNV
ENO, &xel wg akoAolbwc :

5431 owpateia €ival karavepnpéva o€ 52 Evooel  Modoogaipikov
Zwpateiwv Twv Nopwv, 01 ONoIEG Opyavmvouv avaloya e To duvapikd Twv
ouMOywv emoia npwTabAnuarta os karnyopieg A,B,I pe avodo kar ka8odo
TWV Opadwv. Endvw anod auTeg TiG ouddeg undpxei n A’ EBvikr) EpadiTexvikr
Katnyopia pe 4 opidoug Twv 16 opadwv, an’ Onou ol 4 VIKATPIEC OPADEC
Twv opidwv avépyovTal otnv B' Katnyopia pe avTioToixn NTWon TECOApWY
ocwpateiwv. *

TUppwva pe 1o Nopo 2725 nepi «Epaoirexvikou kai  EnayyeAparikol
ABAnmopoU», onoiog nephapBaver 20 apBpa yia TO  EnayyeApaTikod
nodoopaipo, OAeG oI opdadeg TnG EBviking, A' kai B' katnyopiac npénel va
gival unoxpewTika Avvupeg ETaipeiec,

H E.N.O. datnpei €6VIKEG OpAdEC avdPQV, YUVAIKGV, VEOV £PRBOV Kal
naidwv.

H Opoonovdia eivar péAoG 1600 NG FIFA 000 ka TG UEFA. H Sigbviic
Opoonovdia Tou nodoagaipou ( FIFA) kaTaTaooe! 1EPAPXIKA  ETNOIWG PECT
anod éva 1DI0popPo  BabpoAoyIkG cUOTNHA TIG XWPES - PEAN TnG. Kata Tnv
enTaeria 1993 £m¢ 1999 10 eMnVIKO Noddoaipo Kupavenke and Tnv 32n
€0 TN 650 kal kaTéAnEe omnv 30n B£on™

A\ )
\-’r h’\.\ f\ f‘ ) \\\ {H/ \-' K \‘\ /"1 y,s,._/
) TV V|
50 I\lj‘-\ {.1; 1
® {

Aiaypappa 2. Or BaBpoAoyIkEG BIaKUPAVOEIG Tou EANANVIKOU NoS00paipou oTouc
nivakeg TG FIFA

& Avtol o1 ap1Bpoi TV Koryopidv pdddov dev Ba napapsivovy, yiati axolvyovTal QOVEC, Yo VoL
avénboty ko Tda

9 ETTO news, Mdprioc 2000, oek 44 ko 62

0 AITKA, OxtdBproc 1999, oel. 63
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4:1.To eAAnvikO enayyeApamnko nodoopaipo oTa nAaicia TG
Euponng

H kGO ywpa — KPATOC OTN ONUEPIVI ENOXI} anOTEAEI PEAOG TNG NAyKOOMIAG
KOIVOTNTAC €vTOC TNG onoiag kiveital kai (gl. O Opyaviopog Hvapévav EBvav
£yl Beonioel NANBOC Kavovav ASIToupyiag Twv PEA@Y Tou, Nou ouvepyalovral
O€ aneipouc TopEiG. H avapoppwon Twv Kavovwy Tou JBieBvoUc epnopiou ano
™V GATT pE TNV KaTapynomn Twv TEAWVIGK®V SaoP@V Kai TNV €AEUBepn
Kivion Twv KeE@aAadiwv, nou odnynoav otnv  KaBiEpwon NG
NAyKoOoUIONoINaNG, £Kave oaMEG, OTI Kapid xwpa dev pnopei va undp€el kai
va ASIToupynoEl  anopovepévn £Ew and Tnv naykoopia KoivotnTa. AuTti N
apyrn 1ox0sl NEPICOOTEPO yia Ta KpaGTn TG Eup®dnng kar €ival  KaTAAUTIKY)
yia Ta péAn Tng Eupwnaikng Evwong, TNG onoiag JANoTa o1 VTIPEKTIREG TNG
KEVTPIKNG O10iknonG ot OI0IKNTIKA Kal XPNUaTOOIKOVOUIKG Béuara  €ival
anapdaBateg kar EEnepvouv To €6VIKO Oikaio (N.X. XPNHATOOIKOVOLIKN MOAITIKI,
gviaio vopiopa Eup® KTA.)

H new business era Tou nodoopaipou aTn dekaeria Tou 90 ENEPEPE, WG
avaQEPONKE, ONUAVTIKEG QVAKATATAEEIC OTIC OOPEC TOou  Eupwndikol
nodocPaipou, yiaTi Ta OIKOVOUIKA TwV CUAAOYWV Kai N Sioiknaor) Toug TEBnkav
oc kaivoupyleG Baoceic. Tautoxpova BéRaia n  Eupwndikr) Opoaonovdia
Modoogaipou  (UEFA) avapoppwoe TO Beopd Twv  EUPONAIKWV
NPWTABANUATWY, nou ouvdEdnkav, Onwg €idape, HPE 10XUPA OIKOVOUIKG
KivnTpa. AkOun n and €rwv emmeAoUpevn €moia BabpoAoynon Twv
EUPWNAIKWV CWHATEIWY, Nou Kabopilel Tov apiBd OCUPPETOXNG TwV OPAdwV
Twv Xwpwv (and 8 £wg 1) ora kaGBe xpovo enavalappavopseva cupmnaika
npwrabAnuara, Asrolpynoe kaBopioTikG oTo Beopd TOU EnayyeApaTikou
eupwnaikot nodoo@aipou. H GUULETOXT TWPA OTA EUPWNAIKAG NPWTABANUATa
ONUaivEl auTOUaTn EMIXOPNYNON KPE NOAG ekaTopplpia Opaypeéc, mnou
augavovral diapKwG ME TO nEpacpa and Tov €va yUupo OTov GAAOV.
EninpdoBera n UEFA anogaoioe, onwg «anod Tnv aywvioTikr) nepiodo 2002/03
N OUPHETOXN MIaG opadag oTnv eupwnaikn Olopyavwon va pnv Eivai
QNOTEAECHA ANOKAEIOTIKG Kai POVO TNG B€ong, nou Ba katahGBel oTo £BvIKO
NPWTABANUa, Onw¢G I0XUEI PEXPI TWPA.

H enirponr Task Force tng Opoonovdiag €xel BECEl TECOEPA KPrmMpla, Ta
onoia nPEngl va ekNANPWOOUV NPOKEIPEVOU VA EMITPANEI N CUPUETOXN HIAC
opadag og eupwnaikn Slopyavmon.

Ta kpITpia €ivai Ta akoAouba :

1. AywvioTtika (0,11 10XU€ £wG onpepa)

2. Ynodoung kai dIoiknong

3. Oixovopika

4. Nopika, G npogTo BeopikO NAaioio

Anhadn, BaoikOG OTOXOG TWV PETPWV Eival va NPOAyouv TO nodoopaipo Ot
OAa Ta enineda, va BEATIWOOUV TO UNAPXOV KABEOTWS QOMAAEiag Twv BeaTwv
(napG\nAa d€ va NpoXwproouv OTNnV NoIoTIKI PBEATIOON TV yNnEdwY) Kal
TENOG va BEgouv YEPEC BAOEIG yia TNV Xweig npoPAnuara  dieEaymyn Twv
gupwnaikwv dlopyavwoewv. Ta Tn ouykekpipévn emirponn TG UEFA
Bewpeital akéun w¢ onuavTikn npolnoBeon n kaBiEpwon and TG opadeg
npoypaupaTwy avanTuéng Tou aBAnuaTog yia TG NAIKIEG 12 €éwg 18  eTwv, pe
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ala Aoyia Tnv e@appoyn Tou grassroots football, nou €xel w¢ «aTOXO Va
evBappUVvel NEPIOOOTEPOUG avBpwNoug va naiEouy Kar va napakoAoubnoouy
nodoo®aipo, WOTE va OPUPNAATIOOUV OTEVOUG OeopoUC peE To GBAnua
KQBMC Kal METAED Twv OpadwV KAl TWV TOMKMV KOVWVIGV»> (Eni Tou
8£patog 6a enaveABoUpE) .
'ONeC QUTEG oI OA\aYEC kal Ta vEa PETPA OTO EUPWNAIKO NodOoPaIpo
perappalopeva onpaivouv:
A. Ynéppetpn au&non TOU aywVIOTIKOU QVTaymVIOHOU TwV Opadwy kai
B. YwnAr] 0pBOAOYIOTIKI| XPNUATOOIKOVOUIKT] Siaxeipion kai Sioiknaon Twv
OWMATEIWY, apol n aywvioTKi NoIOTNTa TNG opadag, nepvael PEca
ano TNV OIKOVOUIKI) EUPWOTIA TOU GUAAOYOU
KaBe xwpa - pérog TG UEFA kai 1diaitepa TG SuTiknG Eupwnng, npoxwpnoe
kata tn Oekagria Tou 90 orn AfYn NoAA@V Kal dIGQopwv PETPWY, yia va
avTanokpiOsi OTIC ANAITNOEIG TWV KAIPWV.
'ETo1 TO eAANVIKO  enayyeAPaTIKO nodoogaipo  ag’ evog pev dev unopoloE va
ayvonoel QuTEG TIG NPOKANOEIC TG Eupwnng, a@’ Tépou 8 unoxpewvoTay,
£0TW kal kaBuotepnuéva, va Eekivioer dIadIKACIEG NPOCAPLOYNG OTa VEQ
dedopEva Tou uywnAoU eupwnaikol avraywviopou.
2" auTta Aomnodv Ta nAaioia To 1999 n ENAE dpxioe va npoBAnuariderar kai va

KGvel NOAEG alayEg, nou Ba TnG ENETpenav va NPOCapPooei OTIC anarTToEIg
m¢ Eupwnng kai Tng UEFA.

4:1:1. YPIOTAUEVEG OONPEG TOU EnayyeApankoU nodoogaipou

H eMnviki koivwvia €ivar pia «avantuooopevn KOIVeVIa», YEYOVOC, Nnou
avTavakAaTal oe OAOUG TOUG KOIVWVIKOUG Beopolc, o1 onoiol Tnv anapTiouy.
Me aAAa AOyia autd onpaivel, 0TI OAOI 01 KOIVWVIKOI Beopoi oTn Xwpa pac
OUYKPIVOUEVOI PJE EKEIVOUG TWV MPONYHEVWYV, «AVAMTUYUEVV KOIVWVIROV>,
UNOAEITOUPYOUV.

H EANGOGa sivar pia pikpn xopa 10 EKATOppUPIV KATOIK®WV PE  UnoTunN®MdN
Biouynxavia ka1 oxeTKG MIKpO AkaBapioto EBvikd Mpoidv, nou ompilerai
KaTa kUpio AGyo OTOV TOUPIOUO. AnAadr|, €K TWV NPAyHaTwV N €AANVIKN
KOIVQVIQ €XEl  MEPIOPIOUEVEG duvaToTNTEG avanmuing Twv  dSIapopwv
KOIVWVIKWV BECH®V TNG.

Imv npoondbsid ™G . EMNAE va npoxwpriosl ot dapBpwTIKEG AAAAYEC
aveBeoe oTn YvwoTh ayyAikr) oupBouAeuTiki) eTaipeia Deloitte & Touche,
nmou aoyoAeitai Xpdvia Twpa Pe TNV KABoONyNon TWV EUPWNAIKWOV
nodoopaipik@v enayyeApaTikwv evwoewv (n.X. AyyAiag, Zxwrtiag, ITaliag,
Feppaviag , FaAAiag, Ionaviag kTA.) va e€erdoel kai va gionynBei TPOnoug
BeATiWONG TOU UNAPXOVTOG KABECTWTOG,.

H Deloitte & Touche, a@ou e&ETace NOAAEG NAPAPETPOUG TOU EAANVIKOU
enayyeApaTikol nodoogpaipou, katéBece otnv EMNAE Tov AUyouoTo Tou 1999
TNV NOAU  ONUAVTIKN €I0NMYNOTN NS, NOU aneikovi(gl P yAaQupod Tpono Tnyv
unapyouoa karaoTaon. AuT CUVONTIKG EXEl WG aKOAOUBWG :

51 Media officer UEFA 1998
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4:1:1:1. Ioxupa xai aduvara onpeia Tou EAANVIKOU NOS00Paipou :
Toyupa Znucia :

EupU kai naBiaopévo oUvolo onadwv
Mapadoon wg npwTo GBAnua otnv EAAGBa
IkavoTnTa KAl TEXVIKN SEEI0TNTA TWV NAIKTWV
AuvaToTnTa aEIonoinong TV VEWY NOIKTWY
KaAr EBvikr) Opdda

Kah 8€on omnyv kararagn Tng  UEFA

Aduvara Znueia :

MoAU peyaAog apiBOG GUANOYWV

'EAeIyn agioniaTiag o’ OAeG TIG PACEIG TOU aywva

Mikpr NPooEAEuon BeaTwv

Kakr} oupnepipopd onadov

‘EMeIyn opyavwong

AVEMAPKEIC OIKOVOUIKEG MNYEC

Mepropiopévn duvapikdTnTa Tou NPWTABANKATOS
NpoBANUaTikéG OxEoelG peTatl ENAE, EMO kai Twv opadwv
'EAAEIYN BIoIKNTIKAV JEEIOTHTOV

EAINEIG £ykaTaoTACEIG 0Ta ynneda

Maparnpnuéveg SIakPIoEIG Kal adIKIeG

MepiopiopEveg BuvaToTNTEG EEENIENG TWV NAIKTWV
AVIKOVOTNTA NPOTEAKUONG ENEVOUTOV

ZKANP aywvioTIKOTNTa TwV opadwv €KTOG £Dpag, napd evrog £dpag

e & o & & @& o & & o © 0° 8 0o

4:1:1°' 2. ANOYEIG, NOU S1aTUNWOAV Ol NaPayovTEG TOU EAANVIKOU

nodoo@aipou :
A) Ynapyovoeg duvarornrec BEATIWONC :

MIKpPOTEPOG, GAAG BUVATOTEPOG apIBUAEG Opadwv
AUENUEVN QVTayWVIOTIKOTNTA TWV EANVIKOV OpGdwyv
Anpioupyia £VOG QVTAyWVIOTIKOU NPWTABARUATOG
Anodoon dikaiooUvng kal SIoQAvEIag OTOV Qywva
EvOTNTa K4l CUVEPYAOia PETAEU TV Opadmv
EXUETAMEUOT TV QVAPETASO0EWVY Kal TNG QYOPAc XOpnyimv
AvanTug€n TG dnuoTikGTNTAg Tou Nodoopaipou
BeATiwon Twv npotunwv Siammrwy

MpooéAkuon vEwv onadmv aTo noddoeaipo
MPOCEAKUCT NEPICTOTEPWY EMEVOUTWV

Anpioupyia opadwv, NoU Eival OIKOVOUIKA AUTAPKEIC
BeATiwon Tng SIaxeipiong Toug aBArpaTog

B) Yndpyouoec AnciAsc :

e Epeic

e H undpyouca au@IAeyopevn oTdaon anévavri oTo NodooQaipo
« H karavopn egouaiag
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Opadeg PN OpYavWUEVEG WG EMIXEIPNOEIC

‘EMeyn kaivoupylwv eEWTEPIKWY ENEVOUTMV

Kapia enevduaon oTa JEAAOVTIKG Nodoo®aipika TaAévta

AUENON TV GAAWV WPUXaYWYIKOV Kai aBANTIK®V BEapaTwv
AiapkéG pn @IAIkG NEPIBAAOV YIa TOUG AUEDQA EVOIAPEPOLEVOUC
( ogAida 15)

4:1:1:3. Ta kUPIOTEPA OIKOVOHIKA YEYOVOTA YIa TO AYWVIOTIKO £T0C
1997/98

A _E6vixii Karnyopia - Kupia onucia_:
XapnAo YynAo

®aopa e00dwv 380 ekatop dpy, 4,083 exaToy.
®aopa kepdwv / (anwAsiwv) (2,988) exkatop. dpx. 298 exTp.

10 oTIG 18 opdadeg dNAWVOUV anWAEIEG

MEaog 6pog e00dwv — 1. 000 ekartop. dpx.

2 opadeG eival KATw Tou 75 % Tou péocou Gpou

( ogAida 19)

4:1:1:4. Zxton €00dwv perallu TNAEOPAOCHG ka1 BEATOV

‘Ecodu ud Ty TRLEOPUGT] EVUVTL ELGITHPLOY

1995/96
lepwdos

1996/97

1997198

1998/95%

Aiaypappa 2. ‘Ecoda and Tnv TnAedpaon évavri eioimnpiev
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4:1:1:5. Irnv UQICTAUEVN Karaoraon unapyel &vag ®avAog KukAog,
nou givat :

'EAAEIYn «koivoU opaparog & nyeciac»
EAGyioTn aionioTia kal ENAEPn EUNICTOOUVNG
Aiya giormpia

Meiwpéva ¢0oda

SnHUavTIkESG nuieg

Mikpd Uyog eneviloewy

Kakr noiotnTa Siaxeipiong

Kaknc noidTnTag eykaraoTtaoelg (oghida 23)

4:1:1:6. ®uyr) ano Tov ®alvAo KUKAO :

« H EMAE kai o1 TAE - péAn TnG, Ba &pUyouv and 1o @alAo KUKAO, HOvo
HEOW OuUVAPIKOV, OUANOYIKWV €VEPYEIOV. ‘OANOI O EUMAEKOUEVOI EXOUV
guBUvec. Kai n ENAE kai o1 MAE €ival ouvunelBuveg !»

O1 evBuvecg Tng ENMAE :

e Anuioupyia evog EekaBapou oTpaTnyikou OpaPaToq ya To nodoo®aipo

e KaBopiopdg oTOXWV Kai avanTugn enixEipnHaTikol oxediou

e Enixeipnuarikr) Kai EYNOPIKr} €0Tiacn

e Evioyuon Tng diadikaoiag Afwng ano@acewv yia Tnv eEunnpétnon Twv
oToxwv TnG ENAE

« Ioxupn nyeoia

e Anuioupyia &vOTNTAG Kal KOIVOU GKONoU

e KabBodriynon HEow opBmV NPAKTIKWV Kal NapadelyuaTikig Asiroupyiag

e AvOIKOBOMNON TNG EUNIOTOOUVNG KAl anokaTaoTaon agionioTiag

e Enikoivwvia kai BeATimon Tou npo@iA Tng EMAE

01 euBUveC TV OUGowY :

e AvanTu&n KAiHaTog EUnICTOoUVNG

o Enixeiprioeig We enayyeAUaTikr) Sioiknon
e Ala@aveic kal UneUBUVEG
e Enidsifn evoTnTag Kal NVELLATOG CUVEPYATIag
e Enévduon O€ EyKATAOTACEIG KAl OE OTEAEXN
o EoTiaon oToug «neAaTeg»
e Ioxupé marketing

e Enévduon os veapolc NnodooQaipioTES

e AiGd00N IBE®V, KIVITPWVY Kal KAAUTEPW®V NPAKTIKWV
e [peoBeuTég oTnv EANGSa kai ava Tnv Eupwnn
(0eNiSa 24)
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4:1:1:7. NMpoTaceiq yia To EEnEpacpa TG UPICTAPEVNG KATACTAONG :

a. Eynopixoi napayovTeg :

e AUEnON TV £003WV and Ta TNAEONTIKG JIKAI®UATA. ZAPNC NPOTACT OTO
gav eival kaAUTepa va undp&el OGUAAOYIKN 1) aTopikn ouppaon dev
vIVETaI, ViaTi OTIC UNOAOINEC EUPWNAIKEC XWPEC ePapuodovTal Kai of duo
TPONOI. ANAG avagEPovVTal Ta UNEP KAl TA KATG TOU KABE povTEAou,

e AUENON TNG €EAKUOTIKOTNTAG TWV AYWVEV JE €§ioopponnon  Tng
QywVIOTIKOTNTAG TWV Ouadwy

e AvadiopyGvwon TWV KATNyopiOvV ENayyeEAUATIKOU nNpwTabAnpaTog, pE
pEiwon Twv opadwv ot kGBe katnyopia. H nupapida npoTeiveral va £xel

BaBuiaia:
«» Premier League 10 — 12 opadeg
B’ Kamnyopia 16 opadeg
%" Kamyopia 16 opadeg

+ YrioAoinn nupapiéa

BeATiwon ynNnedIKQV EYKATAOTACEWY

AvanTtugn akadnuiov VEwv Nodoo@aipioTwy

XpnuarTodoTnon :

< AUENON TWV EI0TTNPIKV
< Eupwndikoi ay®veg (giormpia kai TnAsdpaon)
< Aiavopn TNAEONTIKWV £00dWV
% BeATiwon xopnyiwv
«* BeATiwon eunopikwv 003wV
% AUEnon ecodwv and OMAN
< AMa €ooda (oupnepiAapBavovrar kai Ta €00da  ano
HETAYPAPEG)
% ANayEC o keQaAaia & e€nevOUOEIG :
* MeAAOVTIKG NPOYPAUUIATA YIa EYKATAOTACEIC KAl
avanTugn
* emnA&ov KUBEPVNTIKG KEPAAaIa
* auEnpéveg enevOUCEIC PETOXWV YIa TN
XPNHATOd0TNON TNG PEANOVTIKIIG avanTugng
e Anpioupyia VOPOBETIKOU Kai puBUIOTIKOU MAQICIOU, MOU EMTPENEI KAAUTEPN
AsiToupyia Twv CUAAGY®V Kal TOU NpwTaBANuaTog

4:1:1:8. KavaAnyovrag n ¢€xBeon @Baver ora axolouba
oupnepaopara :

AUEnon Tev e003@wv ano sicTTIpia Kai TAeopaon (+)

AUEnon TV e003mv anod epnopikég cuvaAliayeg (+)

AuEnon TevV apoIBaV TV naikTev (-)

AUENOTN TRV aNo{NUIOCE®Y KAl TOV HETAYPAPOV TOV NAIKTOV (-)
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Auta omuaivouv: Ta cicodnuara ©6a auinBouv, aAAa ©6a
anoppo@nBouv and 1i¢ danaveg. Kara cuvéneia Sev unapyel «Mayiko
PaBdi» (0eAida 86)%.

4:1:1:9. Avake@aAai®on

Avakepahaiovovrag Tnv €kBeon TG Deloitte & Touche, nou é\aBe unoyn

NG NOAEG NAPAPETPOUC KAl EEETACE TA XPNUATOOIKOVOUIKA XapaKTNPIoTIKA
Twv MAE, KaTtaAnyoupe oTa &G oupnepaopara :

1.

2.
3. H opyavwTikn) avadiatagn pnopei va odnynoel otnv augnon Twy £00dwy

H opyavwTiky dopr] Tou €AAnvikoU enayyeApaTikoy nodoogaipou Oev
AVTANOKPIVETAI EKEIVING TWV GAAWV EUPONGIKDV XOPWV
O1 opadeg oTO OUVOAS TOuG €ival eppavifouv {npieg

TWV Opadwv

Ta TRAEONTIKG ka1l €pnopikG €ooda  kaBmE kai Ta £00da anod Ta €10MPIa
Kal TIG XOpnyYieg pnopoUlv va BeATIwBoUY onpavTika

MNa v eniteu€n autwv Twv otoxwv Xpeialovral o MAE TEXVOKPATIKO
Management

Map’ 0An T BeAtiwon Twv €00dwv dev dlagaivovral 1BiaiTepa  BETIKA
anoTeAéopara pakpoxpovia, eneidn, Ayw TG Siebvoug
avTaywvioTikoTnTag, B6a aukavovral Ta ££0da yia TIC PETAYPAPEG Kal TIG
ApOIBEC TWV NAIKTWY

O1 AyyAor ano v neipa ornv narpida Toug (onw¢ Ba dolus NapakaTw)
Bewpolv, OT dBev unapyelr «Mayikdé PaBdi», nou va Abvel OAa Ta
npoBARpaTa ToU ENayyeAIATIKOU NOdooPaipou.

*2 Deloitte & Touche, ( Gerry Boon a.al) Evoon INodocompixtv Avovipmy Etapeiby, Zyédio
Avaduaplpwong tov EMnvikod Ernayyehponkob IModoseaipov, Tovoym e Exfeone, Abiva,5
Avyovotov 1999
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KE®AAAIO MEMNTO

5:0.To oixovopixk0 npoBAnpa Tev MN.A.E. ka1 0 EupeNAikog
avrayeviouog

Méoa and v €xBeon TG Deloitte & Touche kai and T &igbvn neipa
paiveral, OTi n €nidoon Tou €nayyeEAUATIKOU nodoogaipou BpiokeTar Ot
AUEDN CUVAPTNON LE Ta OIKOVOUIKA [Iag opadag. 'ETai 0ol o1 GUAOYOI, oTnv
Eupwnn TouAayioTov, npoonaBouv va BeATIWOOUV TA OIKOVOUIKA TOUG Yia va
KAvouv KaAUTEPEG PETAYPAMEG KAl VA NANPOVOUV UYPNAOTEPEG AUOIBEG OTOUG
NAIKTEG TOUG, WOTE va £Xouv pia opdda pe 000 TO duvaTov NEPICOOTEPOUG
aBANTEG uywnAwv emdooswv. KaBe xpovo ta eNnvikG ocwpateia (MAE)
npoBaivouv 0t NANBOG HETAYPAP®V YIA VA EVIOXUOOUV Tr SUVAPIKOTNTA TWV
opadwv Toug, ONWG AAWOTE KAvouv Kal o GAAol oUAAoyol oty Eupmnn.
'OpwG Ta Nood nou kataBalouv o1 EANANVIKOI GUAAOYO! GUYKPITIKG PE  aQuTa
nou divouv oi PEYAAEG EEveG opadeg TG Eupwnng sivar eaipenka pikpd. Tia
napadeiypa Ta PETaypagika nooda, nou nAnpwoav OAeG o eEAnvikEG MAE kata
Ta aywvioTika £€rn 2000/1 kai 2001/02 nATav 8 kai 12 JioekaTtoppUpia
avrioToixa, evw n Peah Madpitng £€dwoe povo yia Tov Moptoyaho Figo Tov
npwTo Xpovo 25 diG. kai yia To FaAo lJindan ™ OelUTepn Ypovia 26
diogxkaTopplpia dpy. (Ta oToIXEia QUTA MPOEpYovVTal and TOv KaBnueEPIVO
TUNO, yiaTi kapa MAE sAnvikr 1 &Evn Oev  ava@Epel €nionua yia EUVONTOUG
Aoyoug TETOld Bépara). AuTtO onpaivel, OTi oi EMNVIKEG MAE  Bpiokovral
EUNPOG 0° &vav Avico aymva kal unoyxpeouvral naon Bucia va BeAmimoouy,
000 auTo €ival uvaTov Ta OIKOVOUIKG Toug. Kari, nou pnopei va emiTeuyBsi
pEoa ano OIGMOPOUC Kal MOIKIAOUG TPOMOUG, NoU Eivai YVWOTOI  Kai
epappolovral 0 GAeG XwpeG. 'Evag TETOI0G TPONOG €ival N €i0000G TWV
N.A.E. oro Xpnuariotipio Afiwv, nou ano@Epsl @OBnNva kal aTtoka enevOUTIKA
Ke@AAaia. Kam nou onwe 6a SoUUE NIo KAT® £XOUV KAVEI OAEG O OPABES TNG
MeyaAng Bperaviag kai kanoieG GMeg ot diIapopeg XwpeS TG Eupwnng. I’
autd ka1 o1 eNnvikéc M.A.E. nmpooBAénouv o' aum) Tn duvaromra,
nIoTEUOVTAG 0TI Ba KATAPEPOUV VA EVIOXUBOUV ONUAVTIKA OIKOVOUIKG, (OTE
va NANOIAooUV TIG UNOAOINEG EUPMNAIKEG OPGdEC. 'OPwG KaTI TETOIO Bev €ival
€0KOAO, yiaTi unapyouv npoinoBécelg, nou B&Telr n Emrponn Ke@aiaiayopac
Tou Xpnuatiotnpiou AGiov ABnvav (X.A.A.) kal npEnel va TIG Eenepaoouv.
QG ek ToUTOU Ba €EETACOUE TOOO TO VOUIKO MAGICIO TOU aBANTICUOU Kai TOU
Xpnuamornpiou, 000 Kai TIC dIAdIKACIEC  €I0000U TWV EMIXEIPNOEWV OTO
X.A.A. yia va BpoUpe TpONoug NTEUENG a®’ evog Pev autol TOU OTOXOU ag’
€TEPOU OE va OKIaypapnooupe TIG OpAcEIC €KEiVEG nou Ba eyyuwvralr uia
anpdokonTn napapovr, yiati n 0An npoondabsia napapoving kai SIakipavong
OTO XpnuamoTnpio anoTeAel TOAUNUA  Kai Eival pia Enikivduvn NePINETEIQ.

5 :1. Ta noSoo@aipix@ cwpaTeia oTo XpnuUamnoTipio

O Karl Marx €ixe €inei, OTI «n ONUEPIVI| EIKOVA EVOG AVANTUYLIEVOU KPATOUG
gival n aupiavi) evo¢ GAoOU, nou uoTepsi Twpa»>. H egioodoc Twv

> K. Marx, Ausgewihlte Werke, Band II, S. 243, Berlin 1952
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MNodoopaipikwv ZwUaTeinv OoTo Xpnuartiotnpio &ekivnoe 1o 1983 pe v
opada Tng Tottenhamm Hotspur oty AyyAia kai GUVEXIOTNKE omnopadika,
AiyO - oAU, OTIC GAAEC XWPES. ANAG 1 KaBOAIKN £i0030¢ Tou NodooPaipou OTo
xpnuamoTipio €yive ot dekaeria Tou 1990 ot MeydAn Bperavia, an’
onou ol opadeg avrAnocav enevduTikG ke@aiaia. H AyyAia €yive napadeiypa
npo¢ pipnon. Idiaitepa dc n Manchester United, n onoia nap’ OAeg TIG
dlakupavoeli;  TNG a&iag Twv PETOXWV TNG Napauével oTabepd KepdoPOpoG.
Kara ouvéneia Aoindv 1o eAAnvIKO nodoopaipo Oev PNOpei va peivel  £Ew
ano g diedveig  €EeNiEaG. 'ETor  apxEg OxTwBpiou Tou 2000 pia nevrapeng
Enimrponn npoédpwv Twv M.A.E. gknpoownwvrag Tnv EMAE napedwoe oTov
TOTE Yunoupyd ABAnTIopol unopvnua yia Ta diagopa npoBAnuaTa, nou
anacyoAoUv TO €nayyeAUATIKO NodOCQAIPO TNG XWPag. XTo onueio 8.
Enevduoeig oTo xwpo Tou nodoogpaipou, napaypa®og (B) avagéperar: «Oa
npénel va kaBiepwBouv of NPolnoBEoEIC €10000U TwV ABANTIKWY AVVULIWY
Etaipeicov oTo XpnpamoTnpio, wg IDIaITEPN KaTnyopia EMXEIPROEWY, WOTE va
dUvavTal kKaI AUTEG va avTANOOUV KEPAAQId and To €NEVOUTIKO KOIVO, ONGG
01 GAEG KATNYOPIEG IoNYUEVWY EnXEIpNoswy. Enionuaiveral, 0TI 0 GANEG
xwpeg NG Eupwnaikng Evwong undpxel NANPEG Kal OaQEC VOUOBETIKO
nAaioio, To onoio Ba unofAnNBei auUvTopa*» >,

SupnNEPaAcPaTIKa Aonov Qaiveral, OTI 0 EAANVIKEG MoB00QPAIPIKEG AVROVULEC
ETaipeicg anookonouv va €10éA6ouv oTo Xpnuamotpio Afiwv ABnvav, yia
va avtAnoouv npdoBeTa kePaAaia, Ta onoia 6a TG ENTPEYOUV va «EEPUYOUV
and 1o coBapd PEIOVEKTNHA»> kal va BEATIMOOUY, KATa TNV avTiAnyn Touc,
TNV aywvIioTIKI TOUG IKavOoTnTd, Yyia va avrigeTwnifouv TiG EEveg opadeg aTo
cupwnaikd Champions League €ni i0oIg OpoIG. Ospimd  kai dikalo aitna,
TO onoio Opwg Ba npénel va €EeTaoBei pe npoooyr, OIOT! Eival £va eyxeipnua
Nou PNopei va OnuIoUPYNOe! NAPEVEPYEIEG PE aNPOBAENTEC OUVENEIEC.
'Opwg npotoU avapepBolUpe oTo BEpa NG €I0000U TWV EMIXEIPIIOEWV OTO
Xpnuamompio AGiwv ABvag, Ba EeTGooupe opIopEVEG GANEG NapapETpouc,
Mou anTovTal TNG ovToTNTAg TV AvwvUpnv ETaipeiov. AuTtéc sivar :

e O Beopdg Tou Xpnuamiotnpiou ASIWV Kal N OXETIKN PHE auTO vopoBeoia

H dioiknmkn opyavwon Twv MAE

e H oikovopikr opyavwon ki n Capitalization Twv M.A.E.

o [IpolinoBecelc €100d0u Twv MAE oTo XpnuamoTpio A.A.

o O TPONOI OPYAVWOTNC TWV OIKOVOUIK®V EMNIXEIPNOEWV

* dev vefinifel moté

> To Yaopvnua mg Hevrapshovg Emzpomic mg EITAE otov Youmovpyd Abdnzicuon, AITKA,
14/2000 , oek. 28/29

5% Loxpdryg Kéxkadne, mpéedpog TIAE Olopmanod, 13 —7-2000 cTyv avapopd Tov 6Tov
Yourovpyo AOAnmiopo?, Mpaktikd cuvavmong, oeh. 4
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KE®AAAIO EKTO

6:0 O Oeopog Tou XpnuaTniompiov ALV

«Me Tov 0po Xpnuarotmpio (Stock Exchange , Bourse des Valeurs, Borse) n
ayopa KivnTov a§iov EVVOOUUE TO SNHOOIO XWPO, OMOU  CUYKEVTPWYOVTAI
Kabnuepiva, dianpaypatelovral kal avTaAAGooouvV Ta XapTiA TOUG Ol
NPOCMEPOVTEG Kal {NTOUVTEG. AUTO EMITPENEl TO OXNUATIOUO TWV TPV
(xpnuaTioTnPIakr TIUR) TV NON EIONYHEVWV OTO XPNUATIOTNAPIO a&lmv.
MapaMnAa SIEUKOAUVE! TV PEUCTONOINGCT TOUG».>®
«XpNUATIoTNPIaKOG BECPOG» £ival «TO BEOUIKO NAGICIC TOU XPnpaTioTnpiou
Afiov (Stock Exchange), nou evraooeral oTo AEYOUEVO «XpnuaTioTnpiakd
MepiBaAdov», OMou Of <«TITAOI NOU OuvaAAdooovTal, napoucialovral e
JIGQOPOUC OPOUC, ONWC «XPNUATIOTNPIOKOI TITAO, «KIVNTEG a&iec»,
«xpedypapa» KTA”.
«Ta Xpnuomompia (Borsen) anoTelolly Toug BOeOUIKOUG (POPEIC TNG
opyavwpévng kepahaiayopac»™. «To Xpnuamiompio ASiv unapyel, yia va
NPOOMEPEI EAKUCTIKEG KAl KAAG pUBPIOPEVEG XPNHATODOTIKEG aYOPEG. AUTEC
Ol QyOpEC EMITPEMOUV OTIC EMIXEIPNOEIG KAl O£ AA\ouG opyaviopoug (n.x.
KUBEPVNTIKOUG) va avtAouv KepaAlaia, va diakivolv dnuooia TiG PETOXEG
TOUG Kal va didouv TNV gukaipia KUPIa OTOUG ENEVOUTEG va ayopalouv Kai
va nwAoUv anoTeEAEoUATIKa  Xpedypapa»>.
And Toug napandvw opiopoug e&ayeral aBiacta To cupnEpacua, Om TO
Xpnuariotnpiou A&iwv €ival pia  Ke@alalayopd an’ ONou Ol ENIXEIPNOEIS
pnopoUv va aviAouv enevouTika keparaia® .
O Bgop0C¢ TOU XPNUATIOTNPIOU £XE) LAKPA 1I0TOPIa KAl apXiKa SnuioupynBnke
ot MeyaAn Bperavia Tou 19% aiwva, nou anoTeAOUOE TO KEVTPO TOU
naykoopiou epnopiou kai T Baon T Biopnxavikic enavaoraons, Adyw
TV MOAM®@V Kal PEYAAWV AnOIKIOV TNG. ZTN OUVEXEIQ PETAPEPBNKE OTNV
nNneipwTKl Euponn kal 0 OAeG TIC XWPEC TOU KOOWPOU. ZKOMOG TOU
XpnuamoTnpiou TOTE Kal ONUEPa €ivar va npopunBelsl TIC EMIXEIPNOEIC WE
enevduTika ke@aAaia®.
ia TN XpnuartodoTnon TV ENIXEIPNOEWV OIGKPIVOUPE  TPEIC SUVATOTITEG,
MoU avayovTal OE XPOVIKEG NEPIODOUC Kal Ol OMOIEC £ival :
e Bpayxuxpovia nepiodog, (MIKPOTEPN anod Tpia xpovia, aAAG cuvnBwg KaTtw
anod €va £106)
e Méon nepiodog, (Tpia £wg déka Xpovia ) kai
e Makpd nepiodog, (népa and déka xpovia)®

% B. IMavéyog, Xpnuomotipio , Tpanelec — Kepolmayopéc, oel.148, Ocooodovikn 1990

57 B. Mawdpétov, Xpnpomotipio, oel. 9, Abiva 1999

> K. Hiuser / A. Rosenstock, Borse und Kapitalmarkt, S. 133, Frankfurt 1997

%% S. Morrow, (1999) The New Business of Football, p. 62 , Macmillian Press Ltd, , London

% ®. Ocodwpdmovdog, Emevévm Zrpamyynai & Xpnuenomipo, oeh. 33, Abfqva 2000 , B.
Madavdpétov, oTo id1o pépog , oeh. 62

' W.Wrengel, Die Geschichte der Borse, S. 21, Stuttgart 1973

2 Bréme G. Arnold (1998) Corporate, Financial, Management, p. 774 — 779, Pitman Publishing
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O1 nnyég, anod TIG ONOIEG [Ia EMIXEIPNON OTNV NP®TN NEPINTWON PNOPEi va
avTANCEl KEQPGAaig, Eival ouoiaoTikG OUO: n €0wTEPIKN (anod kEpdn TngG
enixeipnonc) kai eEwTepikn (and MICTWTEG Kal ENEVOUTEG) «H diapopd peTagy
1DiWV KEPaAAiwV Kal OPEINOV OTIG MIKPEG ENIXEIPNOEIC, Nou anod To 1930 &xel
xapaktnpioBsi ¢ Tto Macmillan Gap, napapével navra otabepd npoRAnua»
Kaeéog)sv wOEl TIC ETAIPEIEC va KAAUWOUV TIG AVAYKEG TOU IE TOV £vav I GANo
TPOMO™.

It OelTEPN NEPINTWON O ENIXEIPNOEIC avrTAolv ouviBwg Ta avaykaia
KePAAaia anod Tnv Xpnuarayopd wg daveia ano TG Tpanedes yia va evioxuoouv
TO BaoIKO TOUC KEPAAQIO yIa TIG KABNUEPIVEG AEITOUPYIEG. QG EVAANAKTIKEG
AUogic npog To Tpane(iko daveiopo undapyel kai To “hire purchase or leasing”.
H pakpac nepiddou XpnuatodoTnon XPnoiuonoleiTal Kupia yia Tn dnuioupyia
HEYOAWV OTABEPMV NEPIOUCIAKOV OTOIXEIDV, ONWG KTIPIWV, HNXavnuaTwv
KaBWC kai TNV ayopa GAMWV NapEPPEp®V ENXEIPNoewv. M’ auTol Tou £idoug
TN XPNUATOdOTNON «UIa EMIXEIPNON UNOPEi va kaTapUyel OTNV KEPaAaiayopaq,
emAEyovTag Tov Tpane(iko daveiopo N v £kdoon xpeoypagwv. TEToIa €ival
Ol KOIVEC LIETOXEC, O MPOVOUIGKES PUETOXEC Kal Ta (ETaipikd) opoioya»S. O
KOIVEC JETOXEG (1 PETOXEG 10i0U KEPAAQiou) anoTeAOUV TO PEYAAUTEPO PEPOG
(IaGC EMIXEIPNONG, MOU Eival KAl TO PETOXIKO TNG KEQPAAGIO. METOXEG TOU 1Gi0U
Kepahaiou anoTtedolv SIapkr nnyn XPnEAaTodoTnong ac dnpIoupyoUPEVNG
ENIXEIPNONG Kai €ival kAT To JIAMOPETIKO yia napadelypa and Tov Tpanedko
Oaveiopd, yiati o PETOXEG Tou 10iou KeQaAlaiou Oev eival anaITNTEG
MEAOVTIKNG €EOPANnONG. AkOpn Oev  unoxpeouvrar OV KaTtaBoAn
PEPIOPATWY, €0TW AV KAl Ta KEPDN QVKOUV OTOUG VOMIJOUG HETOXOUG
kaBooov TO A.Z. TNG ENIXEIPNONG MMOPEI va anopaocicel TNV avacToAn &V
pépel i oAokAnpou NG dIABEONG TWV PEPICPATWY, PE OTOXO TN dnuioupyia
anoBepaTikol fj TV ECWTEPIK Xpnuatodomon®. Mevika Opwe, av unapyel
é&va AoyikO kal oTaBepd kEPSOG Kamola pepiopyara npénel va do8oUvV OTOUG
VOUIHOUG METOXOUG. O KOIVEC (ETOXEC aMOTEAOUV TO OIGKIVOUVEUHEVO
KEPAAQIO TNG EMIXEIPNONG KAl O PETOXOI €ival O1 IBIOKTNTEG TNG. Oi KOIVEG
HETOXEC Bidouv OUVHBWG To dikaiwpa TNG Yhpou® kal enmpénouv OTOUG
UETOXOUG va aokoUV anopacioTikO EAEyX0 OTNV ETAIPEIA, GV KAl KGNOIEC
ENIXEIPAOEIG DEV NAPEXOUV QUTO TO BIKAIWHPA OTI KOIVEG peETOXEC. O
NPOVOMIOUXEG PETOXEG Oidouv OuVNBWG OTOUG KOTOXOUG TOUG TO diKaimpa
Tou oTaBepoll ETMOIOU PEPIOPATOG and Ta YeVIKa kEPDN npo POpwv, Kata
NPOTEPAIOTNTA EVAVTI TWV KOIVOV LETOXWV. Ta PEPIOUATA TV NPOVOUIOUXWV
HETOXWV €ival OpwG NANPWTEa, €Gv N ETAIPEIQ  £xEl ENaApPK] KEPDN MPOG
Siavopr), €O0GMwG autd und KavovikeG ouvlnkeg ouvadpoilovral yia
peAAovTiKr eE0pAnon®.

3 S. Morrow, o710 idto pépoc, p. 58, 1999

% S. Morrow, o70 i510 pépoc p. 59

% Degerlach W. Die Borse, S. 35, Stuutgart 1987

 Gpdpo 30 , Nopov 2190/1920 xon Gphpo 14 NLA. 4237/1962, Bréne kon S. Morrow, oo {810 p£poc,
p. 59

7 Bhéne K. INoprovkm , Aikeno Eynopikév Eraapidv, Mépog B”, ogh. 158/159, Gecoalovikny 1990,
K. IMopnodxn , Aikeno Avavopng Etapiog, Tevyog B', oek. 44 - 55, Oeoocadovikn 1991, G. Steiger,
Das Recht der Aktiengesellschaft, S. 105, Basel 1988

58 K. Nopmodim, oo idto pépog
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Aaveilakd kepaiaio () Taipika opoloya - bonds) epnepiExouv OLOAOYIEG
kai akGAunto oOaveio. O1 TOKOI TwV OUOAOYIWV MNPENEl  (PUOIKA va
karaBAnBouv, aveEaptnTa €av n enixeipnon xel kEpdN ) Oxl. Ta nepICoOOTEPa
akbGhunTa daveia, w¢ yvwoTov, eival peraiBaoipa ( yia napadeiypa, opeilouv
va €Eo@AnBolV OF OUYKEKPIYEVI HEAOVTIKI] nuepopnvia). To ETAIPIKO
opodloyo eivar éva agidypa@o To onoio dnAwvel oTnyv Npagn, OTI 0 KATOX0G
TOU EXEl DAVEIOEI XPNUATA OTNV EMYEIPNOT VIa OPICUEVN CUVNBWG NEPIODO
HE oTaBEPO £MITOKIO. O1 OPOAOYIEG €ival oTnv NPaEn €va eyyunuévo (aoPalEg)
a&ioypago, nou oTNPICETal €V PEPE! 1) EV OAW OTA NEPIOUCIAKA CTOIKEIQ TNG
eraipeiac®.

EvrouToic €av o1 TOKO! 1] To daveioBEV Nooo (pavei, OTI EUPIOKETAI OFE KiVOUVO,
TOTE O BAVEIOTEG 1) OI KATOXO!I TWV OLOAOYIMV LNOPOUY va anairmoouy ano
™mv mesipnorl TNV EKMoINON TV NEPIOUCIAKMV TNG OTOIXEIWV yia va

ikavonoinBouv’.

MNa noAoUg kai diagopoug Adyoug, onwe Ba dolpe napakaTw, n  Sopn Tou
kepahaiou Twv M.A.E. £xel noAU Aiya KOIVa PE EKEIVA TV GAAWV ENIXEIPHOEWV.
H nAsioynopia Twv Modoopaipikwv Avwvipwv Etaipeiwv  gival HIKPES
eraipeieg, dnAadn xaunAol iBpuTikoU kepaAaiou (undercapitalized), woTe ek
TWV Npaypatwv onuepa dev kataBailouv pepiopara.

6 : 1. H 31GkpICT) TOV AYOPKV

To XpnuaTioTnpio, w¢ KeEPaiaiayopa, SIakpIiveTal OF :
A. TlpwTOyEVI}) KaI
B. Aeutepoyevi Ayopd

01 dpacTpIOTNTEG TNC NPWTOYEVOUC ayopag (primary market) ouvdcovTal
HE TIG EMIXEIPNOEIG, Nou BEAOUV va GVTAROOUV PAKPONPOBECUa ) aopioTou
dlapkeiag ke@AAaIa, HECW TNG NWANONG XPEOUG (OpoAOYINY) 1) IDIOKTNOIAC
(ueToxEC), pe dnpdoia eyypapr”.

Mia eTaipeia €kdidel  afiOypa®a WG PETOXEG, OUVNBWG OE NPOKaBopIoUEVN
TIUA kAl pEow Tpanelwv 1) AAAWV MIOTWTIKAV IGPUHATWY, NOU EVEPYOUV WG
peooAapnTeg (underwriters) Ta S100€Tel oTOUG ENEVOUTEG. H d1GBeon pnopei
va €ival pe dnuooia eyypa@n, PE TN pEBODO TOUu nNAsioTPIaopoU 1 TG
dnuonpaoiag (auction), 6nou o’ QUTAV TNV NEPIMTWON N TIPN TWV TITAWV D&V
gival NpokaBopIopEV.

O pecohaBwv nIOTWTIKOG @opeéag (oclppwva pe TIC diata&eic Tou
N.2396/1996) npoPaivel oTn JIEKNEPAIWON TWV VEWOV PETOX®V £vavTl KAMoIac
npounBesiag, n onoia nNPokUNTEl and Tn diagopa TG TIUAG ayopdac and Tnv
EMIXEIPNON KAl TNG TIPAG NWANONG OTOUG EMEVOUTEG. BERaIA, O MIOTWTIKOG
popeag, nou Ba avaAapel Tn dIABEON TWV VEWV PETOXMV, UNOAOYI(EI OTnV
EUPEIQ QVTANOKPION TOU ENEVOUTIKOU KOIVOU, YIOTi OTNV QvTiBeETN nepinTwon
onueiwvel {npieg and Toug EVanouEivavTeg o' auTov TITAOUG.

% K. Tapmovky, 010 {50 pépoc, oel. 166- 168
" Péong I'. Epmopixd Aikano, oek. 107, @cooahovikn 1987
! BAéne ©. Oeodwpdmovhoc , Enevdvria) Trpamyiai kon Xpnpartioipio, cel.34, Abva 2000
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O1 Tponol diabeong eival o1 €ENG :

o IdiwTIKEG £kdOOEIG (private placements), KaTa TIC ONOIEC TO EvOIAPEPOV
TV ENEVOUTGV Eival NEPIOPIOPEVO KAl EVTOMICETAI OTOUG «BECUIKOUG
eNevOUTEG», nou ouvnBwg civar oF dIAQOoPol  AOMAANICTIKOI  Kal
ouvTa&iodoTIKOI (POPEIG, Kal Of ETAIPEIEC AOPAAEIac {wric. To MAEOVEKTNHA
autng TNG HEBOdoU €ival, OTI  PEIWVEI TOV KiVOUVO TNG NEPIOPICUEVNG
EYYPAPNG TOU ENEVOUTIKOU KOvoU kai €Ea0@aAilel kaTa KAnolo TPOMo T
BIaBeon TwV TITAWV TNG ENIXEipnong’>.

e AiGBeon npog nwAnon (offer for sale), nou aneuBlverar oTo €upl
ENEVOUTIKO KOIVO PECW avadoxou Ot npoxabopiopévn Tipn pe Baon v
apxn NPOTEPAIGTNTAG EYYPAPNG.

¢ AiIGBeon nAsiodooiag (offer for sale by tender). O1 enevduTég 0° aumiv TNV
NEPINT®WON NPOCKAAOUVTAl yIa yypagn PE dNAwon TIPAG NG ayopag nou
emBupolv, endvw and ia €AAXIOTN TIPR, NOU MPOTEIVETAI and Tnv
exdOTpIa eTaipeia’

H  Jeutepoyevil ayopa (secondary market) AauBaver xwpa ©TO
XpnUaTioTnpio, Onou yiverar n OianpaypaTeuon kKar avraAAayn Twv
a§ioypagwy, nou anokTnénkav and Tnv npwroysvil ayopd. Oi enevOuTEC
gvOIQEPOVTAl OUCIQCTIKG VIO TIG OVAPEVOPEVEC QnODOOEIC Kal TOV KivOUVO,
nou GuVOdEUE! TOUG XPNHATIOTNPIaKOUG TITAOUG. EKEl Ol NWANTEG €pyovTal o€
£NAQr HE TOUG QYOPAOTEG  Kal £T01 OIQPOPPWVETAI N XPNHATIOTNPIAKN TIHN
TOU £KAOTOTE TITAOU. ANO Tr GTIyPN TWEA, NMou To VEO a&idypapo EKTEDE
npog OuvaAAayr) OTO XPNUATIOTNAPIO apyifel va @aiveral n  OIKOVOIKI
afionioTia TNG veoeioaxBeioag eraipeiac, agou and autrv eEapTarai f
anodoTIkOTNTa, aoPAAEI Kal SuvaTOTNTA PEUCTONOINONG TWV TITAWY, yia va
Exel €101 T duvaToTNTA O EMEVOUTNIC va nNApPeEl Miow Ta XPrHpara nou
ENEVOUCE  Kal PAANIOTa pe KEPDOG. Ta Tov ENevOUT) TOU XPNUATIOTNPIoU
onuacia £xel To €E1G TPINTUXO: aNO300T), ACPAAEIa KAl PEUCTONOINOT).
Av pa peroxn Sev eyyudrtal auta Ta OTOIXEIQ, TOTE N TP TG NEPTEl Kal
dev gival EAKUCTIK OTO ENEVOUTIKO KoIvo’?,

AVAKEQOAQIOVOVTAG, MMOPOURE va noUPE OT1  OTO  XPNUATIOTHPIO
duanpayyatelovral Xpeoypaga rou £X0UV NEPAcsl ndn anod e Siadikaoieg
TNG NPWTOYEVOUC ayopac.

’2 M. Mross, Borse, Gewinnen durch Aktiensparen, S. 62, Berlin 1999

7 M. Moss, oto ito pépoc, oeh. 87

74 BAéne B. Iovéyog, Xpnpomotipo, Tpémeleg — Kepakararyopéc, oed. 148 — 151 Oecoadovikn 1990
kxon B. Modwvdpérov, Xpnpotiompio, cer. 80 — 87, Abva 1999
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XPHMATIZTHPIAKO ZYZTHMA

v 7

AIANEMHTIKOZ POAOZ ANATITYZIAKOZ POAOZ
(Authn Suaomopd) (At oupgwvia)
] i |
Xaprogulaziwy Emuy. »e@araiov 216y wv Emyeonuartizdv
TV eNEVOUTAV grovug enevdutés EMEVOUTWV oyediwv épywv

A ]
A

[MAEIT'MA XPHMATIZTHPIAKQN AT'OPQN
‘ Enevdutég r[ [ | Emyerorioars
' " T

[ TIPQTOTENHS ATOPA |

[TPOZPOPA KEGAAAIQN » ANTAHZH KEQAAAIQN

me’xﬁecm Xonpar. Tithwv <e——— "Exdoon Xonuor. tithav

(Avadoyi: Awdweaoia + Pogeis) ® [dtoxmalaxzdv (Hetox@v)
* Xp€oug (opokoytav, »Th.)

Y
[ AEYTEPOTENHS AT'OPA |

|
Y

— + *

* Kupia Ayopd Xpéoug * ESwyonu. Ayogd Ayopd Boay. tithav
® [Tapddnin Ayopd
1 | | l

MaxpomnpdBeopot Tirhou Xonuart. + Motwnxol Tithou

'

[ KEPAAAIATOPA | > [ XPHMATATOPA |

Tfua 6. To Xpnuartiotnpiakd SUoTnpa kata B. MaAvdpérou”

 B. MaAwdpétov, oto 110 pépog
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6:2. MoOp®EG TNG XPNHATIOTNPIAKIG ayopa

H ypnuamompiaky ayopd eupaviferal avaloya pE TO pEYEBOG TwV

KEPAATIWV TWV EMXEIPAOEWV OE TPEIG HOPPEG. AUTEG eival

o H Kupia Meroxiki Ayopa 1} Meyain Ayopa (Stock Exchange mai.n
market or Official List, oder Amtlicher Handel ), omnv onoia
Sianpayparelovral Aviovupeg ETaipeieg  HEYAANG Kecpu)\mor}oinonq. >
QuTAV TNV ayopd Ol GNarTioEI§ yIa TNV EI0aywyn TV ETAIPEIQV Kal TOUG
ouvalA\agodpevous TiTAoug  €ival noAl auaTnpés. O kipIoG OYKOG TV
EIOTYHEVOV Kal PEYGAWV ENIXEIPNOEWV EUPIOKETaI 0 QUTIV TNV ayopa.
O apiBPdE TWV ETAIPEIOV OTO  EAANVIKO Xpnpaﬂo'rr';plo Afiov ABrvag

avepxdTav  Katd To 2000 OTIC TPIakdoIEG oapavTa dUo’C .
MEZXZH XPHMATIEZTHPIAKH APIOMOZ APIOMOZ
ETOZ HMEPHZIIA AZIA AZIA EIZTHMMENQN EIZHMMENON
IYNAAAATQN (ZTIZ 31.12.KAGE ETOYL) ETAIPEION METOXQN
EK. ECU/EYPQ EK. ECU/EYP()
1990 12,9 12.023,6 145 229
1991 8,0 10.450.,8 159 253
1992 4,9 8.283,3 164 259
1983 9,3 11.624,5 150 232
1994 17.4 12.453,6 196 280
1995 18,7 13.440,3 215 298
1996 26,5 19.720,7 235 313
1997 75,9 31.806,3 237 302
1998 169,2 68.882,5 258 313
1999 723,8 206.601,3 294 336
2000 407 .2 117.956,2 342 380

Mivakac 5. H eEENEN Tou X.A.A. O€ Baoika Peyedn kata Tnv TEAEUTaIa
dexaeria’’

e« H MNapaAAnAn Meroxiki Ayopa i Mikpii Ayopa (Second market
or Alternative Investment Market , oder Geregelter Markt), onou
ouvaldooovral  Avivupeg Etaipeieq peoaiag Kscpumlonpiqcrnq. H
XPNHATIOTNPIAKS QUTA ayopa €ival yia HIKPEG , VEEG ENIXEIPNOEIG, MOU
QvanTUoooVTal YPAYopa kai Sev eival  EToIMEG r} Sev eniBupolv akopn va
e106NGouv oTnv Kupia Ayopd. Oi npoinoBéoeig e100dou  €3@ dev gival
TOOO QUOTNPEG , Y auTO anoTeAel Tov «npoBAAapo» yia Tnv enccw'm\(r']
ot MeyaAn Ayopd. H MapdMnAn Ayopd eival £T01 OXEDIQOHEVN, WOTE
napéxel OTIC EMIXEIPNOEIG €UKONIA NPOCEYYIONG OTNV KAAG opyavo)u'évn
ayopd  TOU XPAMATOG Kal TIG NposToipadel va eicéA8ouv otnv Kupia

76 XPHMATIETHPIO ASION AOHNQN, Ewsaymyh oto X.A.A., ogl. 6 — 12, Aérfva 2001
7 X.A.A,, Tufjpe Aboong Iinpopépnong, AwedBvven Marketing , Abriva 2001

Institutional Repository - Library & Information Centre - University of Thessaly
20/04/2024 00:11:24 EEST - 3.142.199.43



47

Ayopd. ¥’ auTthv Trnv ayopd, onwg oTrn MeyaAn dianpayuatelovTal PETOXES
ka1 opdloya %

+ H Néa Xpnuaniompiaky Ayopa (NEXA), ( OFEX, oder Markt des
Freiverkehrs). v AyopG aQuTrn] €I0AYOVTal PETOXEG WIKPOPECAIWV
SUVaUIKQV ) KAIVOTOPWV ENIXEIPNOEWY, nou Oev E€xouv eioaxBei otnv
Kupia i MapaiAnAn Ayopa (ApBpo 1, N.2733/1999). AnAadr), €Taipeieg
HE pIKPn Ke@aAaionoinor. To xapaktnpiomikd G NEXA €ivai om1 dev
gival kKah@ opyavmpévn kar Sev UNApXE! Eyyunon yia T PEUCTOTNTA TWV
peToxwv ™G ZUppwva Oe pe Toug Financial Times Tou Aovdivou n
ENEVOUOT) OE PETOXEC QUTAC TNG ayopa eCwkAEiel peyalo pioko”.

6 : 3. Eicaywyr) o1 Xpnpamiompiaky Ayopa Kal To VOPIkO nAaicio

'Onw¢ ava@EPBnKe non o1 eniXeIposig emBupouv va eicéABouy o1o X.AA. yia
va avtAnoouv aveboda enevduTikaG kepalaia. Eidikotepa n €Eelipeon vEwv
KEPAAQIWV EXEI WG OTOXO:

e TNV evioxuon Tou ENEVOUTIKOU NPOYPAUKHATOG

e Tnv evioxuon TG KEPaiaiakng diapBpwong

e Tn BeAtiwon Tou deikn daveiakng mpapuvong

e Tn BeATiwon Tou JEIKTN PEPEYYUOTNTAG

o Tn diepuvon TnG peroxikiG Baonc™

"Opwe n £10doxn (€i00dog) oTo XpnuaTiompio dev Xl POVO NAEOVEKTTUATQ,
aA\d  Kal PEIOVEKTIHATA. AUTA EXOUV WG EENG :

ITAEONEKTHMATA MEIONEKTHMATA

* [Ilpbopaon ot kegidoo pﬁn&gfoﬁﬂmonq ®  Xpévog xon k6oTog cuvelhaydy

ép’Yﬁw mﬁmﬂm‘cﬁg T B QLT Be OTTL
e Beltrinon tov dnpociov Tpoeik meg G pflealn ZponEn]

gTonpeiog Kon avayvapion mg and Tov

TEMGTES TG ® Tlopaxdivor SnpovpyikémTag
e Pevotémyta otoug petdyoud/ enevovtig ® Meydho Bapoc otnv anddoot) Ke@aloiov
*  Tlewopyia mg Swiknong yia emddoeis ® Yrotipnon emyeipnpomxig cvpPorig
e  Avvatomta eéayopev EmYEPNCEDV
* Avvarbmro dpurhv e &'aqaopmmmon e Kivduvog andieiag eEAEYYOL 13pLTIKMY
e Agvk6luvor ko xapnio k6oTog eV (LeTdyav)

daveiopov p ; 3

A vnepTi OUVETELDV

o TIpooéhkvon IKavioy Siovajikey STEkex®v | . g m“"” i ‘”“;"éﬂ’;ﬁv ooy me
*  Awpbven o oxpifen me BOXEONG |, Aygiohieg arbknong pepiBion ayopdc pie
s Awrvkéluven oto oxediacpd g dtadoyig oy OG0T KEPSOVC
*  Ayopt petoydv and Tomkovs EXEVOVTEG e Kb Surath .
+ Evicyvon avtayovicpod tov ayopbv FEIPMCTIS TS ST 1

Mivakag 6. MAEOVEKTAIATA KAl JEIOVEKTAKATA MOU Napoucialel To XpnUATIoTNPIO
yia TIG EI0NYHEVEG EMIXEIPNOEIC™

® Eioayoyf oto X.A.A. (XPHMATIZTHPIO AZIQN AGHNQN), Mdog 2001

i Bréne S. Morrow, oto id10 pépog ogr. 65

%0 @ .@e05wponovrog, oo 110 PEPog 6EL.36

8 Arnold Glen, (1998) Corporate Financial Management, p. 422, Pitman, Financial Times Professional
Ltd, London
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Mpiv N €niXEipnon NPoXwprosl oTnV UAOMOINonN TwV Npodiayeypappévav uno
TOU VOHOU HETPWYV, UMOYXPEOUTAlI VO AKOAOUONCTE! Ui OPICUEV ECWTEPIKR
diadikaoia, nou eivar :

e <«Eykpion TG andgaonc¢ G Oioiknong and 1o A.X. kar T XL Twv
pETOXWV, avaloya pe 1o craipikd (ouvnBwg npoBAEénerar aunuévn
nAsioynQia)

e 'Exdoon onAwong  eyypapng  (registration statement) oTIG
XPNHATIOTNPIGKESG apyES NPIV anod Tnv €kdoorn  Kai EyKpIoT] TNG.

o 'Exdoon Evnuepwtikol Asktiou kai npookAnon eyypagnc (Prospectus).
To OeAtio autd aneuBlveTal OTO ENEVOUTIKO KOIVO Kal gival ouviBwg
avaAuTIkOTEPO and Tn SHAWON eyypapnc»®2.

Eneidf} n «gloaymyn OTO XpNUATIOTNEIo» €ival ia cgofapn undbeon £xouv

BeonioBsi O£ OAEG TIC QYOPEG TOU KOOMOU CUYKEKPIUEVEG NPOUNOBECEIG Kal

(Ia OEIpa PETPWV yia Tr JIAOPAAIOT TwV ENEVOUTWY. AUTO onuaivel, OTI yia

va €I0ENBEI pIa ETAIPEId OTO XPNUATIOTNPIO NPENEl va NANPoi  NARPWG TIC

npoUnoBEosic nou B£Tel n vopoBeaia TO00 Yyia TO NPO OTAdIO, 600 KAl yia

TN UETENETA AEITOUPYIa TNG.

O1 npoUnoBEoEIC auTeG eEapTwvTal anod To €i00¢ TG ayopdac, nou BéAel va

€10ENBE1 n  emxeipnon. ‘OpwG YEVIKA O XPNUamoTnpiakeg apyeg egeralouv

KaTa NEPINTWOoN Ta akOAouba onyEia :

e To €idog Twv agidypapuv

e TNV MOIOTNTG KAl TA KEQAAQIQ Twv OdIQPECOAABNTIKQV IBPUHATOV

(underwriters)

Tnv «kataAAnAoTNTa Kar TNV MoIOTNTA NG £TAIPEIA nou €mOUpel va

€I06NBE1 OTN XpnuamoTnpiakn ayopd, onw¢ To Management kar T

XPNHATOOIKOVOUIKN JI0iKNGT, Ta XpOvia KEPDOMOPIAG, TO OTEAEXIOKO Kal

OULBOUAEUTIKO SuvauIKO

Tn d1GBeon €vOG €AAYIOTOU  MOCOOTOU TOU HETOXIKOU KEPAAQiou OTO

gNEVOUTIKO koivO (Touhayiotov 25%) yia Olao@aNion pE OTOXO va

OnuioupynBei IkavonoInTikr SEUTEPOYEVIC ayopa

e TO €NAPKEG KUKAOPOPIAKO KEPAAQIO

Tov Enapkr] PNXaviopo TOU XPNEATOOIKOVOUIKOU EAEYYOU

« Tn diagavn AoyioTikr| péBodo™,

EidikOTEPQ,

I. Na mv gicodo piag Avavupng Etaipeiag ormv  Kupia Ayopa Tou

X.A.A. TO MNpoedpikd Aiataypa 350/1985 kai o Nopog 2651/1998 opilouv

OUYKEKPIPEVA :

MPOEAPIKO ATATAIMA 350/1985

ApBpo 2

1. H soaywyn oto Xpnuatiomipio Afiov ABnvav Kivntov aiov nou
ekdidovTar and QvWVUPEG ETAIPEiEC, NUESANEC Kal aAAodanéEg,
npayparonoieiTal pe andgaon Tng Aloikouoag Emrponnc Tou X.A.A., 1 onoia
AauBaveral pe nAsioyn®ia Twv TPIOV NEPNTWV (3/5) TOU CUVOAOU TWV PEAGV

™G

52 B. MaAvapetov, 610 810 pépog oel. 83
3 K. Hauser/ A. Rosenstock, Borse und Kapitalmarkt, S. 154, Frankfurt 1996
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ApBpo 3

Ma mn Afjyn NG andégpaong, .... anarrouvTal o1 akoAouBeg NPolnoBECENS :

I. MpoUnoBECEIC OXETIKEG PE TNV ETAIPEI TNG OMNOIAG Ol PHETOXEG anoTEAOUV

QVTIKEIPEVO QITTOEWG £I0aywyng oTo X.A.A.

1. Nopikf) karaoraorn TG €Taipeiac. H vopikn KataoTaon Tng Taipeiag npenel
va givar cUP@WVN NPOG TOUG VOUOUG KAl TOUG KAVOVIOLOUG OTOUG OMoioug
unokerral, Ooov agopd TNV iOGpPuUOn TNG KAl TNV KATAOTATIK TNG
AerToupyia.

NOMOZX 2651/1998 :

ApBpo 1.

1. Q¢ «kivnTég afiec» kaTa Tnv £vvoia TOU NAPOVTOG, VOOUVTAl Ol UETOXES,
Ol OPOAOYIEG, Ta EAANVIKG MIOTOMOINTIKA, TA NAPACTATIKG KIVITOV agImv
Kai Ta napacTamika dikaiwpaTwv npog kTon afiov kar kGBe GAn
avraA\a&ipn, nou opiletal wg kivntn afia pe andégaon TnG Emmponng
Kepahaiayopac.

2. EAayioTto péyeBog NG £Taipeiag: Ta idia KEQAAaia TG ETaIpEIag NpEne:
va gival TouhayioTov Téooepa (4. 000.000.000) dpaypéc®. H npolindBeon
auTr dev IOXUEl yia TNV EI0GYQYI CUPNANPOUATIKAG OEIPAG PETOXWY TNG
i0IaG kaTnNyopiag WE TIG NON EI0TYHEVEG.

3. Adpkeia  kal kepahaiakn diapBpwon TG eTaipeiac : H Etaipeia npénel
va €xe1 Onuooielosl ) karaBéoel, oUp@wva pe 1o dikaio nou Tn JiEnel
TIC ETNOIEG OIKOVOUIKEG KATAOTACEIC TNG WG QVWVUYN ETAIPEIA, YIA TPEIG
(3) TOUANGXIOTOV OIKOVOMIKEG XPNOEI Mou nponyoUvTal TNG QITHOEWG
gloaywyng orto XpnuamoTipio A§wv ABnNVaV Kal va £XEl 1KQVOMOINTIKN
nepiouciakn  O1GpBpwon pe Pacn Tov TeEALuTaio 100Aoyiopd TNG. Oi
OIKOVOUIKEG, KATQOTACEIG TNG ETAIPEIAC NPENEI va €ival  EAeyUPEVEG ano
OpKWTO €EANEYKTN. AV N ETQIPEIQ KATAPTICE! EVOMOINUEVEG OIKOVOUIKEG
KATAOTAOEIG, Of KATACTACEIC QUTEG, KABWCG EMiONG Kal Of OIKOVOUIKEG
KATAOTACEIG TWV ETAIPEIMV NOU NEPIAQPBAvovTal OGNV £vVonoinon NpEnel
va €ival EAEYPEVEG and OpKWTO EAEYKTT.....

4. Eicaywyn peToxwy Pe dnuocia eyypagn Kai napalnAn d1aBeon peToxwy
Xwpic  Onuooia  eyypa@ry OE  MEPIOPIOPEVO  KUKAO  MPOCKON®V.
Z€ NEPINTWON €1I0ayWYING HETOX®V 0TO XpnuaTiompio Afiwv pe dnuooia
EYYPAPN, MHEPOG TWV EKDIBOPEVMV VEWV 1] UPIOTAPEVWV HETOXWV UMOPE
va pnv diatiberar pe dnudoia eyypaen unod i €£51¢ npoUnoBEoEIC :

I) H Ty, diGBsong Twv peroxwv nou dev diatiBevrar  pe dnuooia
gyypaor, €Eaipoupévv autwv nou diatiBevrar oc epyalOPEVOUG TNG
ekdOTpIag €raipeiac, Oev Ba eival kATWTEPN NG TIPAG OTNV onoia
diariBevral o HETOXEG PE Onuooia Eyypaon).
II) H avaAnyn TV PETOXWV, Qv NPOKETal yia au&non MPETOXIKOU
kepahagiou, nou Oev diatiBevral pe dnuooia eyypagn , n KAaTaBoAn Tou
noooU TNG auUENOEWG Kal N NIOTonoinoT TNG KaTtaBoAng Tou npénel va
EXOUV  ONOKANPWOei npiv TNV &vapén Tng dnuooiag syypagnc. mv

¥ Amépaon Yrovpyod Efviaic Owovopiag, Ap. 3444/B..253, ®EK Ap. ®vrhov 94/2
Defpovapiov 2000
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NEPINTWON QUT) N €kdOTPIa €Talpeia  npENEl  va €xel unoBaAel  OTo
AoiknTIKO JupBoUMo Tou X.A.A. KGTGAOYO Tmpocwnwv nou avéiaBav
TIC JETOXEG Nou  dev diaTEBNKav Ot dNUOOIa Eyypan Kai KatéRaiav Tnv
agia Touc. O katGAoyog QuTOG MPENEl va MEPIEXEI TO OVOPATENWVULO,
™ &ieBuvon KaToiKiag, Tov apiBud aCTUVOMIKAG TautoTnTag 0
diaBaTnpiou, Tov apiBpo PETOXMV NOU anokTmenkav kai v kataBAnBeioa
agia Touc.

III) ..... Me v em@UAaEn Twv diatagewv Tou apdpou 4 Tou N.876/1979
(PEK 48 A'), n £kdOTpIa €TAIPEIA, MOU EICAYE! Via NPWTN POPa  PETOXES
oto XpnuarmoTtiplo, emTpéneral va OIabBEécer ot dNuOCIa Eyypagn
NPOVOUIOUYXES XWPIG SIKAIWPa YRPOU PETOXEG, HOVOV €av Kal npiv and Tn
dnuooia eyypa@r €ixe eKOWOEI TETOIEC PETOXEG. H avaloyia Twv Kooy
pETOXWV nou diaTtiBevral oe dNpoOCIa £yypapn NPOG TIC MPOVOUIOUXES
XWPIC DIKaimpa YPou PETOXEG nou diaTiBevTal oe dnuodoia eyypagr), dev
EMITPENETAI va €ival OE BAPOG TWV KOIVMV PETOXWV, WG NPOG TNV avaloyia
TOUG NPOG TIG NPOVOUIOUXEG METOXEG TNG ETAIPEIAG npiv anod Tnv
nUEpoUNVia Evapéng Tng dnuooiag eyypagnge.

5. Araomopd peroywv a) TO apyoTEPO KATA TO XPOVO ANWEWS TNG
anopacewe and To JIoIKNTIKO cupBoUAI0 TOU XpnuaTiommpiou yia TNV
gioaywyn , nNpEngl va €xel npayparononBei enapkng diaonopd Twv
LETOXWV OTO KOIVO EVTOC TNG EAANVIKNG EMKPATEIAS N TNG EMKPATEIOG
alou 1} GMwv Kpatwv — MeAwv ¢ Eupwnaikng ‘Evwong. H diaonopa
TWV PETOXWV PIAG ETAIPEIQG OewpeiTal ENApKNG, £POCOV Ol HETOXECG, NOU
€ival  QVTIKEIPEVO QIMOEWG €10aywyng €ival  KaTavepnuéveg oTo supl
KOIVO HEXPI MOCOOTOU TOUAGXIOTOV €IKOOI NEVTE TOIG £KaTO (25%) Tou
OUVOAOU TWV PETOXQV TNG 13iag KaTnyopiag. Oswpeital, €niong, ENApkiG n
diaonopd, orav, )\oy(o TOU uevaeouq ™me ETAIPEIAG, TOU PeyaAou
apiBuol TV PETOXWV TNG AUTHC Ka'rnyoptac; Kal NG sxraaemq ™G
dlaonopdC TOuG OTO €uply  KOIVO, OIAOMANZETaI Kal PJE HIKPOTEPO
NoooOTO, MOU OPWCE OEV PNOPEi va EiVGI KATWTEPO TOU TMEVTE TOIG EKATO
(5%), n opaAn Aerroupyia TNG ayopdq. INa TNV ekTiunon TnG NANPWOEWS
N PN TNG NpoUnoBEcewg TNG enapkouc diaonopac oro eupl KOO,
QnaITEITQl N KATavoun TV PETOXQV, TwV Onoiwv {NTeiTal 1 sioaywyn
oTo XpnuaTmiotipio AZiwv ABnvwv, ot duo xIAiadeg (2.000) TouAdyioTov
nPOoWNa Ot KAOE nePINTworn. ZTa NPOCWNa Tou NPOonyoUpEvoU £dagiou
dev nepIAaPBAvOVTAl EKEIVA NMOU KATEXOUV MOCOOTO PEYAAUTEPO TOU dUO
TOIG €KaTO (2%) TOU aPIBUOU TWV PETOXWV, TWV OMoiWV INTEiTal N
giloaywyny oto X.A.A. H €raipeia  unoxpeoUTal va  UunoBdaAel  oTo
AoiknTikO ZupBoUAio Tou X.A.AA.  kai omv Enrponn  Kegahaiayopac
KaTAoTaon TV PETOXWV N TWV NPOCKNWY OTA ONoia KATAVEUOVTAI Ol
LETOXEC KaTa TN Onudoia eyypagr, OTNV onoia avaypagovral To
ovopateEn®wvupo, n OilBuvon  KATOKIGG, O apIBPOC  AOTUVOMIKIG
TauTtoTNTAG N diaBarnpiou ka1 0 APIBPOG TWV PETOXWV NOU KATEXEI KGOE
PETOXOG N NMOU aNOKTA KABE €nEVOUTIG MOU CUMUETEXEI ot dnpoaia
gyypaogr). Me anogaon Tou, nou dnpooieueTal otV Epnuepida TG
KuBepviioewg, 10 AloknmkO ZupBoUAio Tou X.A.A. UMOPEl va OPICE
npooBeTa oToIXEIa, and Ta onoia va NPOKUNTE! N ENAPKNG dliaomnopd Twv
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HETOXMV OTO €UPU KOIVO Kal va PUBICEI OXETIKWG KABe e1dikd Bpa kai
avaykaia AenTopEPEIQ. ...... Av Oev emiTeuxBei  enapkng diaonopd , PECW
Tou Xpnuamiommpiou, N OIANPAyPAaTEUON TV HETOXWV GipETAI  E
anopaon Tou A.Z. Tou XpnuaToTtnpiou A§iov ABnVeV. TV NEPINTWON
auTtr), o avadoxog kain €kdOTpia eTaipeia , kABwWG Kkal oI NWANTEG , av
npokeral  nepi SIABECEWG UQIOTAPEVWV PETOXWV, €uBUvovTal €I
OAOKANPOV £vavTI ENEVOUTOV MOU £XOUV ANOKTNOEI 1| avaAdBer TiTAoug
NG ekBOTPIAG ETAIPEIAG, €V OYEI TNG E10AYWYNG TOUG OTO XPNUATIOTHPIO,
via KaBe nuia mou of ENEVOUTEG UMECTNOAV CUVENEIA TNG P eMmet&ewg
enapkoug diacnopd......
7.To AloiknTkO ZupBoUuhio Tou XpnuarmioTnpiou AGiwv ABnvwv pnopei pe
anogaon Tou, nou dnuooielstar otnv Epnuepida Tng KuBepvnosws , va
puBpIlel kaBe £10IKO BEPA Kal avaykaia AENTOPEPEIQ OXETIKA PE TNV EI0aywyn
KIVITQV aSiov oTo XpnuaTtiothpio kai, 10iwg va opilel Tn diadikacia nou
NpENEl va TNPEITal yia Tnv €ykpion kai Tnv €vapén dlanpaypaTeuons Twv
KivnTov afiov, Ta OikaiodoynTikG Kai AoING OToIXEiQ, nou npEnel va
unoBalovTal, kKaBme kal Tn PEBOdO NPOCDIoPICUOU TNG TIUNG  EI0AyWYNCG,
onou autd anarreital. Me Tnv idia i GAn  ano®aor Tou TO JIOIKNTIKO
oupBoUAio Tou Xpnuamiornpiou A.A. kaBopilel TIG peBodoug  kar dIadIkaoies
dlanpaypdTeuong Twv KiviTov  aBiov  kal pubpilel Ta TEXVIKNAG  (QUOEL
OpaTa yia Tn oUvayn XPNUATIOTNPIGK®Y CUVAAAQYWV HECW TOU QUTOUATOU
NAEKTPOVIKOU CUOTANATOC OUVAAAaQy®v Tou XpnuamoTmpiou. Me anogaon,
nou OonuooicveTar  omyv Epnuepida TG KuBepvnoEwg, TO AIOIKNTIKO
ZupBouNio Tou Xpnuamiotnpiou Afiov ABnvwv pnopsi va eEaptd TV
£l0aywyn KIvnTov a&iov oTo XpnuaTioTnplo, anod Kade €101KO OPO  NOU KPIVE]
anapaiTNTo yia TNV NPOooTacia TV ENEVOUTGV KAl O OMoIoG CUVAPTATAI PE
™ QUON Kal TIG IDIAITEPOTNTEG TNG ENIXEIPNUATIKAG 3pacTnIOTNTAG OF
OUYKEKPIJEVOUG  KAGDOUG TNG OIKOVOIQG,.

ApBpo 2 - EuBivn avadoxwv

1. To svnpepwTikO OEATIO, NOU OCUVTACOETAI, ONUOCIEUETAI KAl EYKPIVETAI,
... unoypageTal and Tov €k3OTN TWV KIVATOV GV Kar Tov avadoyo
€k0oonG.  EAv undpyouv nEPICOOTEPOI TOU €vOG avadoxol, ApKE f)
unoypapr) Tou and Tov opifOPEVO WC KUPIO avadoxo.

2. To evnuepwTIKO OEATIO, NOU OUVTACOETAl, ONUOCIEUETAI KAl EYKPIVETAI
ouupwva pe Tig diatageig Tou MNM.A.  348/1985, ev Owel TNG €10aywynG
peToxwv orto X.A.A., Xwpi¢ dnuooia eyypa®r, unoypageTar and Tnv
ETQIPEIQ YIO TNV £10ayWYN TWV PETOXWV TNG onoiag £xe1 unofAnBei aitmon
Kal and MoTWTIKO iSpupa fj EMIXEipNOn NApoxnG ENEVOUTIKMV UNNPECIDV
(E.N.E.Y.), nou pnopei va Napéxel UNNPECIEC avadoyou, CUPPVA LE TIC
diatageic Tou N.2396/1996. To miotwTmikG idpupa /| n EMEY, nou
UnNoypagouv TO EVNUEPWTIKO JeATio, opifouv TNV TIUN E€10aYWYNG TV
HETOXWY, N onoia avayyéAAeTal, oUp@wva pe To apBpo 21 Tou Ml.A.
348/1985, To apyoTEPO PEXPI TNV NPOTEPaia £vap&ng TG dianpaypaTeuong
TV peToxwv oTo X.A.A. Kai €uBUvVovVTal €I OAOKANPOV HE TV €kdOTPIa
ETQIPEIQ £VAVTI QUTAV TNOU QnEKTNOAav PETOXEG TNG ETAIpEiQC  KATa Tov
npwto prva and Tnv évapén dianpaypdTeuoTc TouG. ..
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ApBpo 3

1. H diGBson pe dnuooia  yypagn VEWV I UPIOTAUEVWV  PETOXWV
NPAyUaTOMOIEITAl POVO HECW  MICTWTIKOV IBPUUATWV 1 EMIXEIPHROEWV
napoxnG ENEVOUTIKAV UNNPECIOV, MOU MNOPOUV va NAPEXOUV UNNPECIES
avadoyou, oupwva pe TG diata&eig Tou N. 2396, 6nwg IoXUE!.

ApBpo 4 - Tipyn S1GBECNG PETOX®V

2. O TpoOnoC npoodlopiIcPoU  TNG TIPNG JIGBEONG TWV HETOX®WV, NOU
diatiBevrar pe dnpooia eyypagr, QnoTEAE! UNOXPEWTIKA NEPIEXOUEVO TOU
evnuepwTIKOU deATiou . H Tipn diaBeong Twv peToxwv  kabopileral anod
TOV avadoxo €iTe Npo NG Evaping g onNpoaiag eyypapne &iTe PETA TO
népac auTrg, €QOoov Kara Tn dnuooia eyypa®n epappoleral diadikaoia
BiBAiou npoopopwv (book building) . Eav n iy kaBopileTar npo TNG
gvapEnc TG OnuooIag  Eyypapng , Qutn  EiTE  avaypageral  OTo
EVNUEPWTIKO OEATIO €iTE avayyEAAETal TO apyOTEPO TNV NPOTEPAIa TNG
gEvapéng G dnuooiag eyypa@ng olppwva PE TO Gpbpo 21 Tou
napovroG. E@doov katd Tn dnuoaoia eyypapn cpapuolerail diadikaoia
BiBAiou npoopopwv, © avadoxog TO apyOTEPO TV NpoTeEpdia NG
évapEng NG dnNUOOIaC Eyypa®ne, avakoivGVEl , CUPQWvVa PE To apbpo
21 Tou nNApPOvVTOG,  &va €UPOC TIHWV TNG PETOXNG. H TEAkN  TIpn
kaBopileral ano Tov avadoxo £VTOG TOU aVAKOIVWBEVTOG €EUPOUG TIHWY
kar avayyEAETal and auTtov TO apyoTEPO TNV €NOMEVN EPYACIUN NUEPQ
HETA TNV OAOKANPwON TG dnuooIag €yypapnc kai npiv Tnv &vapén mng
ouvedpiaong Tou XpnuaTmiomnpiou A.A. TNG NUEPAG EKEIVNG.......... Me
anogpaon TnG Emmponng KepahaiayopdG , nou dnpooielETal OTNV
Epnuepida g KuBepvhoewg, kaBopileTal To avTaTo NocooTO KaTh TO
onoio N avwTaTn TIPYN  TOU €UPOUC TIPWV PNopei va unepPaivel Tnv
KaT@TePN. TO NOCOOTO AUTO DEV PNOPEI va Eival AVHOTEPO TOU DEKANEVTE
TOIG £KaTO (15%).......

ApBpo 5 - ZTaBeponoinor TIPNG EICNYHEVOV HETOXMV

1. Mera v é&vapgn danpayudreuong petoxwv oto X.AA., 0 KUpIOG
avadoxoc Knopei va dievepyei und Toug OpouC  Kal TIC NPOUNOBECEIC nou
Ba opifovrar oto npoPAenopevo oTto apbpo 3, napyp. 2 TOUu NAPOVTOG
KavoviopoU  Avadoywv, XPNUATIOTNPIGKEG nPAgel; pe  okond T
oTaBeponoinon TNG XPNHATIOTNPIAKNG TIUAG TWV HETOXWV QUTWV, EPOCOV
ExEl ONAWOEI PNTWG OTO EVNUEPWTIKO OEATIO, OT1 EVOEXETAI va DIEVEPYTOEI
npa&eic yia Tn orabeponoinon TNG TPAG Twv peToxwv. H duvarotnra
auTn napéxetar yia Tpei§ (3) Pnveg and v  évap€n dianpaypdaTeuong
HETOXWV.
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II. Na v €icodo piag Avavuung Eraipeiag otnv MapaAAnAn Ayopa
TOU X.A.A. n AMO®AIH TOoU Ynoupyol EBvikii¢ Oixovopiag®,
OUYKEKPIPEVA OpIlEl :

A. EIJAIQIH METOXQN

Mpokepévou mia Avwvupn Etaipeia va €iodyel npog  dianpayuareucn Tig

pETOXEC ™C  otnv MNMapaMnAn Ayopa Tou Xpnuarmornpiou Afiov ABnvav

npénel  va nAnpoUvTail oI akoAouBeg npolnoBECEIS :

1. Ta dla kepakaila TG €kOOTPIAC  E€TAIPEIAG NPENEI va avepyovTal
TouAdyioTov o€ éva dicexkaroppupio  dpx. (1.000.000.000) % yia v
OIKOVOHIKI} XPROT MOU NPONYEITalI TRG  €10aywynG oTo XpnuaTtiotpio A.A..
Me anogaon Tou YrnoupyoU EBvikng Oikovopiag UoTepa and  €i0mynon
TOU AloiKnTiKoU  ZupBouAiou Tou X.AA. kai TG Emmponiq
Kepalaiayopdg, To napandvw noodv PNopei va avanpocappolera.....

2. H £kdoTpia €raipeia  npEnel va ONUOCIEUCEI  TIG ETNOIEG  OIKOVOLIKEG
KAQTaoTACEIC TNG, WG avwvupn  ETAIPEIq, yia Suo TOUAGYIoTOV
OIKOVOUIKEG XPROEIC MOU NPONYoUvVTal TNG  QITOEws £i0aywyng oTnv
NMapaMnAn Ayopa Tou X.AAA.  Kai va €XEl 1KGVOMNOINTIKI MEPIOUCIAKI)
O1apBpwon  pe Baon Tov TEAEUTAIO I00AOYIONO TNG O OIKOVOUIKES
KATAOTACEIG TNG E€TAIPEIQC npPEnel  va  €ival eAeypéveg anod OpkwTod
EAeykTr|. Av n €Taipeia kaTtapTi(el EVONOINUEVEG OIKOVOUIKEG KATAOTAOEICG,
Ol KATAOTAOEI( QUTEG KABMG EMIONG KAl O KATAOTAOEIG TV ETAIPEIDV NOU
nepIAapBavovral oTnv €vonoinon NpPeENel va €ival EASYPEVEG and OpkwTo
EAeykm. Me anogaon Tng n Emrponn KegpaAaiayopag pnopei va enimpEYel,
UoTEpa and yvaun Tou AloiknTikoU ZupBoudiou Tou X.A.A., TNV €10aywyn
UETOXWV €TaIpEiac pe BpaxUTtepo Bio, €poOoov Kpivel, OTI pia TETOIQ
napékKAIoN €ival nNpog cup(pépov TNG ETAIPEIAG KAl TWV ENEVOUTMV Kai OTI
n n)\npmpopnon nou NapEXeTal oTo ENEVOUTIKO  KOIVO  €ival anapxnt;,
WOTE va gival autod og Bwn va oXNUaTioel oocpn YVOUN YO TNV ETAIPEIQ
Kal TIG PHETOXEG Twv onoiwv {nTeiTal n eioaywyn omv NMapadAAnAn Ayopd
Tou X.AA. YnO TIG nPoUNOBECEIC QUTEG N QVETEP® MAPEKKAION
enmpéneTal 1I3iG OTNV NEPINTWON MOU N aIiroUca €Taipeia £XEl NPOKUYE]
and OUYXWVEUON Kal TOUAdXIOTOV i@ and TIC ETAIPEIEC  NOU
OUYXWVEUBNKav NANPOoUCE TIG NPOUNOBECEIC TwWV Napanavw daginv Kata
TO XPOVO TNG OUYXWVEUOEWG,

3. H ekdotpia sraipeia, nou UnNoBAMAEl aiTNOn NPOKEINEVOU va EI0AyEl Yia
npwTn Qopa pEeToXEG omnv MapadAAnAn Ayopd Tou Xpnpamommpiou ASimv
ABnvav npénel  va eheyxBei @OPOANOYIKA yia OAEG TIC XPNOEIC YA TIC
ONOIEG KATA TO XPOVO UMOBOANG TNG QITNOEWG £XOUV dNPOOCIEUBET Ol
ETNOIEG OIKOVOUIKEG KATAOTACEIG. EAv n eTaipeia kaTapTilel EVONOINPEVEC
OIKOVOUIKEG KATAOTACEIC N UNOYXPEWOT TOU QOPOAOYIKOU EAEYXOU TOU
nponyouUpEvoU €dapiou EKTEIVETAl Kal OTIC ETAIPEIEC NOU NepIAapBavovTal
OTNV €vonoinarn Kartad Tnv TeAeuTaia SnoosIEUpévn €Taipikiy Xpron. H

¥ ATIODAZH Yrovpyod Ebvuaic Oucovopiac®, apdp. 2063/B.69 / 8 dePpovapiov 1999, PEK Ap.
Dovllov 79
SsAJréqoam? Ymovpyod E@vixng Owovopiag, apiOu. 2783/B.183/ 21-1-2001, PEK 128
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apuodia Anpooia Oikovouikn Ynnpeoia (A.0.Y.) unoxpeoUTal va npofei
OE (POPOAOYIKO EAEYXO KQI VA KOIVOMOINOE! OTNV ETAIPEI KAl TIC ETAIPEIEC,
nou nepIAapBavovTal OTIG EVONOINUEVEG OIKOVOUIKEG KATAOTACEIS Ta
OXETIKG (QUANG €AEyYOU EVTOG Tpipfvou and TNV unofoAn Ot auTVv TNG
OXETIKNG QIMOEws Tng €Taipeiag. H npoBeopia autr pnopei va napartabei
yia alMoug TpeG (3) pNRVEG PE €IDIKWG AITIOAOYNUEVN  ano@acn Tou
npoiorapévou TG A.0.Y. kai Tou appodiou emBewpnt A.0.Y., n onoia
ano@aor KOIVOMOIEITAI OTNV ETAIPEIA EVTOG TPIUAVOU and TNnG QImoswe,
yia e&aipeTouc AOyouc nou agopolv To HEYEBOG TNC EnIXEIpnonG 1 TnNv
£KTAON TWV ANaITOUPEVGV EANEYKTIKOV €naAnBeloswv. Av n graipeia,
MOU KATA Ta nponyoupeva €3agia, nPENel va eAeyxBei  (POPOAOYIKG Dev
edpelsl  omv EAMGda, o anairolpevog  €Aeyxog Olevepysital anod
avayvwpIoPEVO EAEYKTIKO Kal AOyIOTIKO oiko OIEBvoUG KUPOUG, O Onoiog
OuVTQOOE! £I0IKN EKOEON YIO TIG TUXOV (POPOAOYIKEG UMOXPEWOEIG TNG.

4. H anoégaon yia TNV €I0aywyr TOV LETOXWV €Taipeiag otnv MapaAAnAn
Ayopa Aappaverar and 1o AloiknTikG ZupBoUAio Tou XpnuaTiotnpiou Afiwv
ABnvav  pe  nAsioyngia 3/5 Tou OuvOoAoU TWV PEA@V  TOU.

5. AidBson Meroxwv

5. 1. H eraipeia ¢ onoiac or UETOXEC Oev Exouv eloaxBei omv lNapdAAnin
Ayopa Tou Xpnuamiompiou A&iwv ABnvav 1 o  xpnuaroripio  dAdou
KpArous — pEAoUC TG Eupwnaikiic Evwons — kar unofdlder  aitnon yia
gioaywyr) omyv lapalnAn Ayopa  tou X.A.A, Oaberer pe onuooia
EYYPAPI) OTO KOIVO VEEG 1) UPIOTALEVES LIETOXEG TIIG.

5.2. [looooro rouddyiorov 80 % TOU OUVOAOU Twv LETOYWY, 10U
OIaTiBEVTal MPOEPXETAl Ao QUENOT) TOU LIETOXIKOU KEPAAQIOU TTIC ETAIPEIAC
5.2.1. H napanavew npodnoBeon Oev IOYUEl, EPOOOV KATG TOV XpPOVO
unoPoAnc e aImiosws E0aywyrc  EXEl OAOKANPWOEI auénon LIETOXIKOU
KEQaAaiou L€ UETPNTA, TOUAGXIOTOV KAaTd TO IMOOOOTO 110U GNaITEITAl Yia
mv EmTEUEN  Enapkouc diaomopacg, TNV onoia EXEl KAAUWE! OF rooooTo
100% o avadoxo¢ 1 n opyada avadoxwv, OUuPWvVa LE Ta EIOIKOTEPA
opiopEva  omy  pE  apiBu. 46/22-9-2000 anopaocrn Tou AIKTIKOU
JupPBouiiou Tou Xpnuamompiouv  AA., onwe¢ 10XUEI KGBe popa
5.3.MEpOC Twv EKOIOOUEVWY VEWV I} UPIOTAUEV@V LIETOXWY LINOPEl va [inv
oiariBerar e  Onuoola  Eyypapr;  uno ..  T1POUMNOBECEIC ...
5.4. Me myv empuAaén Twv diaraéewv Tou apBpou 4 Tou N.876/1979 (DEK
48 A), n ExOOTPIO ETAIPEIO, TIOU EIOAYEI VIAQ NPWTT POPA UETOXEC TNG OTNV
llapaAAnAn Ayopa Tou X.A.A. ermmpencrar va OIaBs0er  O€ OnuooIa eyypagr
TIPOVOLIIOUXEG XWPIG OIKAIWLA WiPOU LIETOXEC LIOVOV EQV EIXE EKOWOE! TETOIEG
UETOXEC Ouo Emn npiv ano mv unofoAri ¢ armone  sioaywyric. H
avaloyia Twv KoIVwv LETOX@v nou dIaTiBevral O€ Onuooia eyypagn npoc Tic
MPOVOLIOUXEG XWPIC OIKAIWUa WIIPOU LIETOXEC Mou  OIaTiBevrar  OE Onuoora
Eyypapri OEv EMTPENETAI VA EIval OE BAPOC TwV KOIVWV LETOXWY WG NMPos
TV avaAoyia TouG npog TIG MPOVOUIOUXES LIETOXEC TNG ETAIPEIAE NPV aro TNy
nupEpopnYVia  T1g OnpooIas Eyypagpris.
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6. AlaOTIOPA PHETOXMV .
6.1 To apyoTepo Kkard 1o xpovo AWne TG anopaoews aro 1o
A10IKnNTIKO ZULBOUAIO TOU XpnuaTioTnpiou yia TNV Ei0aywyri, MNPEne va
EXEI NpayLarornomBel ENApKric dIaomopa Twv LETOXWY OTO KOIVO ThG
EAMNVIKIIC EMIKPATEIS 1} TNC EMIKPATEIAS GAAOU 1} GAMwV KpaTwv LEA@Y
¢ Eupwnaikiic Evwong. H d1aomopa Twv LETOXWY LIag ETAIPEIAS
BewpeiTar ENAPKIIG, EPOOOV Of LIETOXEC 10U EVAI QVTIKEIUEVO QITIIOEWS
EI0QYWYIIG EIVAI KATAVEUMUEVES OTO EUPU KOIVO LIEXP! TO0OOTOU
TOUAGYI0TOV EiKOOT TOIG EKATO (20 %) TOU OUVOAOU TWV LIETOXWV TG 10106
Kamyopiag. € KABs NEPINTWOoT, yia TNV EKTIUNOT TNG NANPWOEWS 1j 1N
16 rIPOUNOBECEWS ENAPKOUS OIaoTIOPdsS OTO EUPU KOIVO arnaiTeiTal n
Karavourj LETOXWY, Twv onoiwv (NTelrar n eoaywyri ornv apdAAnin
Ayopa Ttou X.A.A., Ot xiAia (1000) TouAgyioTov npoowra arno Ta onoia
KavEva OEV KATEXEI MOOOOTO LEYAAUTEPO ToU 2 % TOU OUVOAOU Twv
LIETOX@WV TWV 0roiwy NTEITAI ) EI0QYwYI} OTO XPNUATIOTIPIO.
6.2. Herapeia unoxpeouTal va unoPaAel oTo AIoIKnTIKO ZUUPBOUAIO TOU
X.AA. kai omv Emmporiny KepaAaiayopds Kkardoraon Twv LETOXWY 1
TWV MPOOWINWV OTd 010l KaTaveLIOVTal Ol LIETOXEC kKaTd Tr) Onuooia
Eyypapri, OTNV 0roia avaypapovral TO OVOLATENWVULO, N JIEVBUVOT)
Karoikiag, 0 apIGUOC aOTUVOLIKIIG TAUTOTNTAG Kail O apiGuog Twv
LETOXWV 110U KATEXEI KABE LIETOXOC 1} MTOU GrOKTA KABE EMEVOUTIIC MOU
OULIETEIXE 0T Onuooia eyypa@ri. Me anogaon Tou, 10 A.2. TOoU X.A.A.
LIMOPEI va OpICEI OTOIXEIQ arno Ta onola va rpokUITTE! 1) ENAPKTIC O1aomopd
TWV LETOXWV OTO EUPU KOIVO Kal Va pUBLIGEI OXETIKWGS KABE E10IKO Béua
KQl QVQYKQIQ AETTTOUEDEIQ ........eeeeeeeeveveeeveeeeeeevreavnnens
6.5.2€ nepinTwon Ln ENTEVENG Enapkous dIaomnopac LIEOW ToU
xpnuariornpiou, n OIaNPayudTeEVOn] TwV LETOXWY QIPETAl LIE Arid@aor) Tou

A2, Tou X.A.A. ZTNV NEPINT@WOon auTr} 0 avaddoxo§ Kai ) ETaIpEld, KaBaw¢

Kal Ol NWANTES OE NEPINTWOT OIGBEONG UPIOTALEVQY LIETOXWY, EUBUVOVTAI

EIC OACKANPOV EVavTi TWV ENEVOUTWV MOU EXOUV QIrIOKTIIOE! 1} avaAdBer

TITAOUG NG ETAIPEIAC EV OWEI TING EIOAYWYIIC TOUC OTO XPNUATIOTTIPIO, Yia

KdBe BeTiki} {nia, 1ou o1 ENEVOUTES UNEOTINOAY OUVETEIQ TIG LI EMNITEVENG

enapkoug diaornopads. O1 diard&ers Tou dpBpou 3 a Tou 11.4. 380/1985 onw¢

IOXUEl, EQapLIOovTal avaAoywc.

6.6.2€ nEPINTWON QITTOEWS EI0QYWYIG 0TO X.A.A. OULNANPWLATIKIG OEIPAC

LETOXWV TN¢ I0Iag karnyopiag, T1o A.2. Tou X.A.A. Urnopel va kpivel, av n

1011004 OTO KOIVO TWV LIETOXGWV EIVAI ENAPKTIC OF OXEOT) LIE TO OUVOAO TwV

LETOXWV TG I01a¢ KaTnyopiag rnou Exouv EKO0BEI Kai OxI LIOVO wE Npog 1

ouUIANPWUATIKG OEIPA.Y ...

7. H dia dnpoaiag eyypa@ng €kd00n HETOXWV HE OKOMO TNV E10AyWYr| TOUG
otnv Mapd\nAn Ayopad Tou XpnuaTioTnpiou A.A. npayuaTtonoligital Povo
HEow Tpanel®v ) EnXEIPHOEWY NAPOXNC ENEVOUTIKOV UNNPECIQV MOU
pnopoUv  va napEXouv unnpecie  avadoyou oec dnudoia  eyypadr
oUpgpwva pe TG diata&ei Tou N. 2396/1996, o1 OMoIEG syyumvTal TV
nAfpn kGAuyn Tou diaTiBepévou and Tnv avgnon dia dnuooiag syypadrc
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kepaAaiou Tn¢ eraipeiac. O avadoyor subuvovTal cUP@wva Pe TG dIaTagelg
ToU (pBpou 3a Tou MN.A. 350/1985, Onwg IOXUE!.

8. H sraipeia npéner va dnpoaieloel Npiv TV Evapén TnG dnpdoiag eyypagns
EvnuepwTiko AEATIO, TO NEPIEXOPEVO TOU OMOIOU MPENEI va €ival CUPPWVO
pe T diatageig Tou M.A. 348/1985, onwg IoxUel. H miun diaBeong Twv
peToxwv kaBopileral anod Tov avadoyo TNnG £kdooNG Kai £ite avaypageral
aTO EVNUEPWTIKO OEATIO €iTE avayyEAAETAI KATG Ta NPOBAENOPEVA GTO
apBpo 21 Tou MN.A. 348/1985 TPEIC TOUAGYIOTOV EPYACIUEG NUEPEG NPIV
ano Tnv évapén Tng dnuooIag eyypagric Kai yVaOTOMOIEITAl OTO AIOIKITIKG
ZupBoUAio Tou Xpnuatiotnpiou A.A. ka1 omv Emirponn Kegpalaiayopac
npiv Tnv £vapgn g dnuociag eyypagiic,

9. Eraipeieg, nou nmAnpouv TIG NPoUnoBEcElG eicaywyng Toug oTtnv Kipia
Ayopa Tou Xpnuatiompiou ABnvav, Jduvavrai va goaxbolv oTnv
MapGAnAn Ayopa, €pOoOoV o1 IDIEC O ETAIPEIEC TO EMBULIOUV.

3. Meroyxég
10.1. O LETOXEC TG ETAIPEIA TNpPENEl va &Eival  EAUBEpa
dIanpayparevonye. 10.2. O LIETOXEG TTIC ETAIPEIAC MPETEI va EIVal
nALPwWS anonAnpwyEvec. 10.3. H aitnon gioaywyric npener va

aQpopa OAES  TIG ETOXES TIG AUTTIG KaTyopias. 2 KAGE MEpInTwor], 1

gioaywyrn npog o1anpayuaTeuoT) TG KaTnyopias Twv KOIVWY LIETOXWV LE

JIkalwpa Wrgou  aroTeAel npodnoBeon  yia mv &oaywyn dAAwy

Kammyopiwy PEToxwv oty IlapdiinAn  Ayopd.

10.4. METOXEC O MPoowpPIvoUC TITAOUG OEV yivovTal OEKTEG, EKTOC av TO
AZ. TOU X.A.A. KDIVE], OTI O EKOOTTIC TOUG INAPEXEI ENAPKEIC EYYUIOEIC YiIa
mv npooracia Twv enevdutaV’. H petatatn Twv peEToxov and Tnv
NMapalnAn otnv Kipia Ayopd Tou Xpnpuatiomnpiou A.A. yiveral pe andogaon
Tou AloiknTikoU ZupBouAiou Tou X.A.A. UaoTepa and aimon TnG £xkdOTPIAC
ETQIPEIAC, £POOOV, €KTOC TWV NPOUNOBECEWV Kai OpPWV EI0aywyng TwV
peToxwv otnv Kipia Ayopa Tou X.A.A., nAnpolvrar oi eEAG NpoUnoBEcEic:

1) H eraipeia npénel va £xer napapeivel omv MapaAnAn  Ayopa

TouAayioTov yia dUo (2) £€Tn ano Tnv loaywyr TG

i) H eTaipeia npénel va €xel KAVEl XpNoN Twv KEPaAQiwy nou avrAnénkav
pE OnupooIa  eyypa®n oUUPwva pe Ta dnuooieuBévra oTo EvnpEpwTIKO
AgkTio.

m) H graipeia npénel va pnv €xgl unonéoel o€ 0oBapEG 1 ENAVEIANUUEVEG
napaBacel TG XPNUATIOTNEIaKAG vopoBeoia¢ katd Tn  Sidpkeia
dlanpaypdTeuonG TwV PETOXWV TG oty MapaAnAn  Ayopd.

B. EIFAI2NH OMOAOITERN

MNa v sicaywyn Quoloyiwv, nou kdIdoOVTal and ETAIPEIEG, anarrolvTal Ta
akOlouBa npokeipévou va sioaxBolv oty  MapdAAnAn Ayopd Tou
XpnuaTiotnpiou A&V ABnvav :

1. H vopikn karaoraon TNG £kdOTPIAC ETAIPEIAG NPENEl va €ival CUPP®VN
LE TOUG VOLOUG Kal TOUG Kavoviopoug nou ioxUouv, O6cov agopd Tnv
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idpuon TNG kal TNV AErmoupyia TnG. Eniong n vopikn KATaotacn Twv
OMOAOYIQV TNG ETAIPEIG NPENEl va €ival CUPPWYN LE TOUG VOLIOUG Kai
kavoviopoUg nou undapxouv. O1 opoloyieg npénel va gival eAeUBepa
dianpayuaTeUoIpEG,

2. Ta idia kepahaila NG €kdOTPIQG ETAIPEIAG NPENEl va avEPYOVTal
ToUAayIoTOv Ot éva Sioekatoppipio  dpx. (1.000.000.000)%. Na tnv
OIKOVOIKI] ¥PNOon MOou nponyeiTal NG armoews  E10aywynG Twv
opoloyiwv X.A.A. Mg anogaon Tou YnoupyoU EBvikng Okovopiag UoTepa
ano eiorjynon Tou A.X. Tou X.A.A. kai TnG Emmponng KepaAaiayopdg, To
napanavew Nooo PNopEi va avanpooapuoleral ..................

. TENIKA

1. O1 TiTAOI PETOXQV KAl OPOAOYI®V €ioayovTal otnv NMapaAAnAn Ayopd , av
0 €kOOTNG auTV NANPOI TIC NPOUNOBECEIC NOU QVAPEPOVTAI NAPANGVE
Kal av 1 €k300n TV TITAWV aQUTOV €ival oUPQ®VN JE TV ioxUouoa
vopoBecia. Mapd tauta 1O A.Z. TOU Xpnuamiotnpiou A.A. duvaral va
anoppinTel  aiTNON £10aywyng KIvNTeV aikv, av Kata Tn yvoun Tou n
KaTaoTaon Tou €k3OTN E€ival TETOIQ, WOTE N €10aywyn TOUG va €ivai
avTiBETN NPOG Ta CUUPEPOVTA TWV €nevOUTWV. Eniong, 10 A.XZ. pnopei
va €&apt@ TNV oaywyn KIviiTov adlwv otnv napdAnAn Ayopa anoé
onolodnnoTte  AANO €1BikO OpO  KPIVEl avaykaio yia Ty npooTacia Twv
enevouTtwy. TEAOG To A.Z. Tou Xpnuartiompiou A.A. KivnTwv a§iwv, nou
£youv gloaxBei oc Mapalnin Ayopd dalAou 1 alwv Kpatwv — MeAov
NG Eupwnaikng ‘Evwong, otav o ekdOTNG BV TNPEI TIC UNOYXPEWOEIG TOU
TO XpPNUaTIoTHPIO auTou TOU KpaToug - Méhoug,
Eviog €5 pnvav anod Tng aimoens €10aywync iag Kivnmg agiag 1o A.Z.
TOU XpNUATIoTNPIOU UNOYXPEOUTAI Va KOIVOMOINOE! TNV andgacr) ToOU OToV
arrolvTa  €KTOG, av &vrog Twv &5 pnvav INTNoEl CUPNANPWUATIKEG
NANPOPOPIEG, ONOTE N ANOPACT) KOIVOMOIEITAlI EVTOG TWV EMOUEVWV £E)
pNvav anod TG Napoxnc TWV CUUNANPWHATIKAV ANPOQOPIOV arid Tov
arrouvTa. Av n andgaon Tou A.Z. Tou XpnuaTmomnpiou dev ekS0OEl EVTOC
TWV Napanavw npoBecyinv, BEWpPEITal olwNNEN andopacn anoppPIYEWS
™G QITOEWG E€I0aywyng, N onoia UMOKEITal OF QiTNon aKUPWOEWS
EVOMIOV ToU ZupBouliou EmkpaTeiag.

2. Or sonypéveg omv TapGMnAn  Xpnuamornpiakny Ayopa ETQIpEiEG
unoxpeouvTal va SnUOCIEUOUV AOYIOTIKEG KATAOTACEIG OE ATOMIKN  Kal
gvonoinuévn Baon oUp@wva pe Ta npoBAenopeva oro M.A. 360/1985,
onwg I0XUENL

4. OIKONOMIKES YIIOXPEZEL>

Metad Tnv anogpaon ioaywyng n Etaipeia ) o ekd0TNG unoxpeoUTal va

kaTaBaAer oTo Xpnuariotnpio A.A. Ta akdAouBa nood :

1. To epanag nogo, nou kataBAAeTal wg dikaiwUa gyypagns karta Tnv
giloaywyn TiTAwv otnv NMapaAnAn Ayopa Tou X.A.A. kaBopileral ¢ €ENC :
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A. MooooTo 0,08% vyia afia €I0ayOPEVWV TITAWV HEXPI TOU MOCOU TWV
nevrakogoinv ekaroy. (500.000.000) dpy.
B. MooooTd 0,04% yia noodv and 500.000.001 - 1.000.000.000 3p.

E. TOMNO> KAI XPONOZ TQN AHMOZION ZYNEAPIASEQN THZ [TAP. ATOPAS
Tono¢ Twv dnpooiwv cuvedpidoswv TNG NMapaAAnAng Ayopag gival n aiBouca
ouval\aywv Tou XpnuaTiotnpiou A§iwv ABnvav......

2T. MONAAES AIATIPATMATEYZHZE

Me andgpaon Tou A.Z. Tou X.A.A. opileTal | povada dianpaypaTeEUons TWv
TiITAWV nou gioayovral otnv NMapainAn Ayopd. AuTr) pnopei va sivai o1 10 A
Ol 25 WETOXEG 1 Opoloyieg, avaAoya PE TNV TIUR €1I0aywyng auTmv oy
MapaAnAn Ayopa.

Z. AN\OIrOI ANAZTOAHZE
O1 AGyol avacToAng Tng dianpaypaTeuons Twv PETOXWV ETAIPEIG ano Tnv
MapaAnAn Ayopa ivai o1 idiol, nou 1IoxUouUV KABe Popd yia TNV avacToAn
dianpaypaTeuons HeEToxwv ano Tnv Kipia Xpnuamiotnpiaky Ayopa Tou X.A.A.
H anogaon yia v avactoAr Aappaverar and Tov MNpoedpo Tou AIOIKNTIKOU
YupBouAiou Tou X.A.A.

H. AOIOI AIATPA®HZ

O1 Aoyor diaypa@ng Twv PETOXWV etaipeiac and Tnv MapalAnAn Ayopa sivai
idlI01 nou IoxUouv KABe qopa yia Tnv diaypapn uperoxawv and tnv Kuipia
Xpnuamaornpiakr; Ayopa tou X.A.A. H anogaan yia mv diaypa®ri AauBaverai
anod Tv Enirponn Ke@aAaiayopas auTenayyEAT@G 1 PETA anod €i0fynon Tou
AloiknTikoU ZupBouliou Tou X.A.A.

III. Na Tnv ¢cicodo mag Aveovupng Eraipeiag omv Néa
Xpnuaniompiakry Ayopa (NE.X.A.) Tou X.A.A. o Nopoc 2733/1999 ¥
opilel Ta akoAouBa :

ApBpo 1 - XloTaon

1. Zuviotatar Néa Xpnuamornpiakn Ayopa ( NE.X.A.) oTo XpnuarioTnpio
ABiov ABnvav A.E. , Omv onoia €0GyovTal PETOXEG MIKPOUEOQI®Y
SUVANIKWV 1) KAIVOTOPWV ETAIPEIV, nou dev £xouv eioaxBei otnv Kupia i
TNV MapahnAn Ayopa Tou X.A.A.

2. Me anogaon Tou Ynoupyou EBvikng Oikovopiag WETG anod €0nynon Tne
Enimponng Kepalaayopac emitpEéneral n sioaywyrn Kai GA@V KIVITOV
agiav atn NEX.A.

3. H NEXA. dénetar and Ti¢ Oata&eiq Tou Kepalaiou auTtoU Kai
oupgnAnpwpaTika and g diata&eig nou toxlouv yia Tnv Kipia Ayopd.

% ®EK. 155, Tetyog A”, 30 —7 — 1999
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ApBpo 2 - MpoiinoBECEIC E1IC0aywyng

Ma v sicaywyn peroxwmv omm NEX.A. npénel va nAnpoUvTal oI akOAOUBEG
NPOUNOBEDEIC :

A. Toia Kepalaia

Ta idia kepaAaia TNG €kOOTPIAC ETAIPEIQG NPENEI va avepyovTal o dIakooia
ekatoppupia (200.000.000) dpx. TOUAGXIOTOV, YIQ TNV OIKOVOUIKI XPRon nou
NPONVEITal TNG armoswg  sioaywyng oto X.A.A. To nood autd unopei va
avanpooapuoleral  ue anopaor) Tou Ynoupyou EBvikng Oikovopiag, UoTepa
and yvopn Twv AoKnTIkov XupBouliwv Tou X.A.A.  kai Tng Enmponng
Kepahaiayopdac.

B. Anuooieuon Oiovouikwv KaraoTaoewy

H exdOTpIa €raipeia npénel va £xel ONUOCIEUOE! TIC ETNOIEG OIKOVOUIKEG
KATaoTACEIG TNG, WG AVOVUUN ETAIPEIA, yia dUo (2) TOUAGXIOTOV OIKOVOMIKES
XPNOEIC Mou mponyouvTal TNG UMOBOANG TG amoewg sioaywyng.  Or
OIKOVOIKEG KATAOTACEIG TNG ETAIPEIAC NPENEl va €ivai EASYPEVES and OpkwTo
EAeykTr). Av ) ETQIPEIG KATAPTICEI EVOTIOINUEVEG OIKOVOUIKEG KATAOTACEIG, Ol
KATAOTAOEI AQUTEG, KaBWG €MiONG Kal O KATAOTACEI TWV ETCIPEIOV MOU
nepiAapBavovral  OTNV €vVOnoinon, npénel va eival eAeypéveg and OpkwTo
EAeykti). Me anogaon Tou A.Z. Tou X.A.A. emimpEneTal kat' €Eaipeon 1)
£10aYWYN PETOXWV ETAIPEIAG, MOU £XEl ONUOCIEVOE! OIKOVOUIKEG KATAOTACEIC
yia pia  POVO OIKOVOUIKN XPrion, EpOoov KpiBei 0TI NPOKEITAI yia €Taipsia  pE
1dlaiTepo duvapiopd 1 yia €Taipeia nou napoucialel £EQIPETIKG  KAIVOTOHO
ENEVOUTIKO OXEDIO.

[ _®opoloyikoc EAsyxoc

Etaipeia, nou unoBdAAel aitnan €I0aywynG TOV HPETOXWV TNG YIa MP@TN
@opa otn NE.X.A., npénel va £xei eAeyxBei POpOAOYIKA yia OAEG TIG XPIOEIC,
VIO TIC OMNOIEG, KATA TO XpOvo UNoPOANC NG AmoEms, £XOUV dNUOCIEUBEI O
ETNOIEG OIKOVOUIKEG KATAOTACEIS. AV 1 €TaIpEia KATAPTIlEl EVONOINUEVES
OIKOVOUIKEC KATAOTACEIC, N UMOXPEWOT) OIEVEPYEIAC (POPOAOYIKOU EAEYXOU
EKTEIVETQI KaI OTIG ETAIPEIEG, Nou nepIAaPBAvovTal GV EVONOINon KaTta Ty
TeAeuTaia  Onuoocieupévn eTaipikn Xpnon. H appoddia  Anuooia OIKOVOUIKR
Ynnpeoia (A.0.Y.) unoxpeoUTal va npoBei Ot (POPOAOYIKO E£AEYXO Kai va
KOIVOMOINCEI OTNV ETAIPEIA .. TA OXETIKA QUAAG EAEYYXOU EVTOC TPIPAVOU .....

4. Agopevon Meroywv

1. METOXOG TNG ETAIPEIAG, MOU KATEXEI PETOXEG N OVOUAOTIKI a&ia Twv oroiwv
AVTIOTOIXEI TOUAAXIOTOV OTO 5% TOU pPETOXIKOU KEQaAaiou, deoPeUETal, NPV
TNV unoBoAn TNG armosws €ioaywyng, Om dev Ba JIaBECEl e OnoIovANNOTE
TPOno 10 80% TWV PETOX®Y TOU Yyia Xpoviko didomnua Tpiov (3) €T0vV ano
v sigaywyn Toug o NEX.A. Kab’ OAn m didpkeila TG napanavo
OtopeuonG anayopeusTal n DIGBEOT TWv PETOXMY, YIA TIG ONOIEC O PETOXOG
£xel avaiaper T dEopeuon aut). Me andégaon Tou A.X. Tou X.AA.,, nou
onpooisveTal otnv Epnuepida Tng KuBepvnoswe , pubpilovralr Ta OXETIKA pE
TNV napanave dEopEUon OEPATA, TOUG (POPEIC OTOUG ONOIOUC NAPAPEVOUV
OECPEUPEVEG Ol LETOXEG, O TPONOG DECPEUOTIG TOUG , Ol UMOXPEWOEIC TWV
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HETOXWV KaI TV napanave @opéwv, kabwG kai kABe avaykaia OXETIKN
AENTOPEPEIQ. ..o

E. AidBeon peroxwv — Avénon Metoyikou Kepahaiou

1. Na v sicaywyn Tov peroxwv otn NE.X.A. diatiBevrar pe dnuooia
£yypagn, oTo Koivd TouAdyioTov ekaTod YIMiadeg (100.000) peToxég, agiag
ToulayioTov SIakoginv nevivTa exkatoppupiwv (250.000.000) dpayxpwv.
Ano Tn S1GBE0N TWV PETOXMV QUTMV NOCOOTO TOUAGYXIOTOV OydOvVTa TOIG
ekato (80%) npogpyerar and av&non Tou UETOXIKOU KEPAAQioU TG
£TAIPEIQC,.

2. Me anogaon TG Enimponing KegaAaiayopag TG Enimponng KegpaAaiayopdg,
nou dnuooicleral otnv Epnuepida Tng KuBepvnoewg, opileTar 0 TPONoG
KATAvOUNG TWV  PETOXWV nou OiatiBevralr pe dnuodoia syypar Kai
pubpileTal KGBE OxeTKO pe authv  BEpa  kal avaykaia AenTopEpeia.

ZT. Aiaonopd

1. To apyoTePO KATA TO XPOVo ANyng TG andgaong Tou A.Z. Tou X.A.A. yia

TNV €il0aywyr, NPENE va €xel npaypatonondei  enapkng diIaonopa HETOXWV

OTO KOIVO evTog TNG EAANVIKNG ENIKpATEIag 1 TNG ENIKPATEIAS AAAOU KPATOUG

— pédoug TNG Eupwnaikng 'Evwong. H diaonopa Twv PETOX®V pIag ETaipeiag

Bewpeital €NaApKNG, €EQPOCOV Ol PETOXEG, VYIA TIG ONOIEG Exel uNOPANBEi

aitnomn €I0aywyns, Eival KATQveRnUEVEG OTO EupU KOIVO Ot nocooTto 20 %

TOUAGYXIOTOV TOU GUVOAOU TWV HETOXWV TNG 18iag katnyopiag kar o 150

(QUOIKG Kal VOPIKG Npdowna TOuAaxioTov, KaB&éva and Ta oroia dev Pnopei

va KATéxel NooooTo Navw and Toig dUo ToIg katd (2 %) Tou apiBpol Twv

Npo¢ €10aywyr HETOXWV.........

Z._Nour) Kardoraorn Eraipeiac

H vopikn kaTaoTaon TnG ETAIPEIQG NPENEl va €ival GULQWVN LIE TOUG OPOUG
Kal KavoviououG OTOUG OMoiouG UNOKEITal 600V agopa Tnv idpuon kai tnv
KATAOTATIKI AErTroupyia TG,

H. Enevduriko SxEdio

H eraipeia unoBalAer enevduTikO OxEDIO, TO OMOIO CUVTACOETAI E £UBUVN
TOU avadoxou. ZTo OxESI0 AUTO YIVETAI UMNOXPEWTIKA QVaAUTIKR MEPIypagpn
TWV TEXVIKAV KAl XPNUATOOIKOVOUIKGV TOU OTOIXEIWV, TWV OTOIXEIWV TNG
ayopdg oTa onoia BacileTal n CTPATNYIKN NG ETAIPEIAC KAl TWV PECWV NOU
NPoTIBETal va XPNOIJONOINCEl  yia TNV €niteuén Twv avanTuglakov Tng
oroxwv. O1 npodiaypa®PEG Kal To EIOIKOTEPO NEPIEXOLEVO TOU EMEVOUTIKOU
oxediou, Ta KPITAPIA PBACEI TWV ONOIWV EKTIPWVTAI O SUVAPIOPOC  TNG
ENIXEIPNONG, O MPOOMTIKEG TNG Kal N NMPWTOTUNIG TNG EMXEIPNUATIKAG
NpoTacews, kabwg kai kaBe GANO avaykaio yia TNV ENAPKEIQ TOU OTOIXEIO
kaBopifovTail PE KavovioTikn anogaon Tou A.Z. Tou X.A.A.

ApBpo 3 - EE0UCI1030TIHOEIG

Me anogaon Tou A.Z. Tou X.A.A., nou dnuoaieleTar otnv Epnuepida TG
KuBépvnong, puBpilovral ei8IKOTEPa B€PaTa  OXETIKA PE TIC NPOUNOBECEIC
£10aYWYNG, Ta oToiXeia kai dikaiohoynTikG mou npénel va unofAnBouv, TN
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povada kai T peBodoug f diadikaoieg dianpaypdTeuong, Ta dikaiPATA
EYYPAQNC KaI TIC EI0POPEC TWV ETAIPEILY, TWV OMNOIWV O1 IETOXEC EI0AYoVTal
om NE.X.A., TIC UNOXPEWOEIC OE NEPINTWON AUENONG TOU KE@aAgiou, N
OUYX(WVEUONC Kai €Eayopdc, wC Kal KaBe Ao oxemiko BEpa. Mnopei eniong
TOo A.Z. pe Opoia andgpaon Tou va €EapTa TNV EI0aywyn TWV PETOXWV ano
£181koUG OpouC, €POCOV TOUTO KPIVETAI GNAPGTTO yia TNV NPooTacia Tou
£nevOUTIKOU KOvoU.

ApBpo 4 - EvnUEPOTIKO AEATIO

H eraipeia ouvracoslr kai Onupooielel, npiv TV évapén TG Onupooiag
gyypaonc, Evnuepwmko AgAtio, oUp@wva pe Tig diaTageig Tou M.A. 348/1985
%1 oTo onoio nepiExovTal  EMNPOCOETWCG Kai Ta akdouba :

a) MANPOQPOPIEG YIa TIG OIKOVOMIKEG MPOONTIKEG TNG ETAIPEIAG, ONWG AUTEG
agiohoyouvTai and Tov avadoxo, yia Xpovikd didomua népav G TPEXoUoas
XPNoneG, TIG Onoieg n €Taipeia  amioAoyei. O NOCOTIKEG EKTIPNOEIC YIA TIG
NPOONTIKEG TNG ETAIPEIAG NOU NEPIEXOVTAI OTO EvnuepmTKO AeATio npEnel va
ouvodelovTal and €kBeon OpPKWTOU EAEyKTT), NOU moTonoiEi, Ot Ol
OIKOVOUIKEG MPOONTIKEG CUVTAXBNKAV CU(pWVA HE TOUG KavOVES agloAdynong,
TOUG OMoIoUG €£XEl VIOBETT|OE 1 ekOOTPIa ETAIPEIQ.

B) Ta Bacika oToIXEIQ TOU ENEVOUTIKOU OXEDIOU

y) Eidikr) avagopd oToug napdyovTeC KivOUVOU O onoiol givar duvaTov va
emdpaocouv OUOUEVIC TN XPNUATOOIKOVOUIKI) KATAOTAon TnG €ekOOTPIAC
ETAIPEIAC N va ennPEAcOUV apvnTIKa OTNV avanTugn me.

0) Omdnnote GaMa aToixgia opioBolv pe anogaon Tou AIOIKNTIKOU
ZupBouAiou Tou X.A.A.

ApBpo 5 - Avadoyog 'Exdoong - ZUpBoulog

1. Avadoyog ‘Ekdoong opileral and Tnv eraipeia Motwmkd Tdpupa N
Emixeipnon Mapoxng Enevdunkwv Ynnpeoiwv avadoxng, ouugwva pe 1o N.
2396/1996°> . O Avadoxog 'Exdoong eyyudtal Tnv  nAfpn KdAugn Tou
diaTiBepévou  and Tnv auvgnon pE ONuOCIa Eyypapn  KEPAAGiou TNG
ETAIPEIAG KAl OPEIAEl va NapakoAOUBEl Kal va EVNUEPWVEI TO KOIVO yIa TNV
npood0 Tou ENEVOUTIKOU OXEDIOU  Kal TT) XPrUAaTOOIKOVOUIKT) KATAOTACN TNG
gTalpeiag, £uBUVOPEVOG KaTA Ta AoiNG cUPQWvVa PE TIG dIaTageic Tou M.A.
350/1985 kai Tou Kavoviopou AvadOywv, nou npoBAEnsTal otV
napaypago 2 Tou apBpou 3 Tou N. 2651/1998 . H eraipeia  pnopei va
OpICEl NEPICOOTEPOUG TOU EVOG avadoyou, nou euBuvovTal £ OAOKANpov. H
unoypa®n Tou EvnuepwTkol AgATiou yiverar and Tov opioBEvTa we KUPIO
Avadoxo.

2. EKTOG and Tov 1] Toug Avadoxoug, N ETAIPEIa PNOPEI va opioel ZULBOUAO,
0 0Moiog, MNEPav TWV UNNPECIOV nou npoBAEnovrai oto apBpo 2 Tou
Kavoviopou Avadoxwv, Hnopei va avaAdBel TIC UNOXPEWOEIS MOU
avapépovral TNV napaypa@o 1 kai agopolv TNV EVNUEPWOT] TOU KOIVOU
ylia TNV nopeia Tou enNevOUTIKOU OXEDIOU Kal TNG ETAIPEIAC.

T OEK 125 A°
2 OEK 73 A”
% ®EK 248 A’
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3. Me andégaon TG Emrponnc Kegpalaiayopdg, nou ekdideral LETA ano
yvopn Tou A.X.  Tou X.A.A.  Kkal OnuooieveTar otnv E@nuepida NG
KuBepvioewg, pubpifovral BEPATa OXETIKG WE TIG UMOXPEWOEIG Kal TNV
guBuvn Tou Avadoyxou 1 Tou ZupBoUAou, TN DIGPKEI NAPOXNG UNNPECIWV
TOUG NMPOG TNV ETAIPEIA KAl TOUG OPOUG Kal NPolUnoBECEIG TNG yia onoIovaNMnoTE
AOYO aVTIKATAOTAONC TOUG, WG KAl KABE OXETIKN AENTOPEPEIQ.

ApBpo 6 - Eidik0¢ AlanpaypareuTiq

1. H eraipeia opiler £vav TouAayiotov Eidiko Ailanpaypateu). H idiotnTa Tou
Eidikol AianpaypateuTn dev givar acupBiBaoTtn pe Tnv 1B1I0THTA Tou Avadoxou
"Exdoong 1 ZupBoulou.

O Edko¢ Aanpaypateutng esivar péhog¢  Tou  X.AA.,  ouvanTel
XPNUATIOTNPIGKEG OUPPBACEI  €VTOG KUKAOU OTO Ovopd Tou Kal yia idlo
Aoyapiaopd kar cUpPBAAAEl OTNV EVIOYUOT, TNG PEUCTOTNTAG ayopdc Twv
HETOX®WV TNG ETAIPEIAC

2. TupBaceig ekTog KUKAou karapTtidovrai and Tov EdikO AilanpaypareuTr),
oUppwva pe TG diatafeic  Tou apBpou 95 Tou N.2533/1997% ...
4. Metag0 TnGg €xdOTPIAG Kal TOUu PEAOUG Tou X.A.AA.  mou NpOKETal va
napdoyel unnpeoieg Eidikoy AianpaypaTeuTr) kaTapTideTal oUupBacn, n ornoia
nepIAapBavel kat’ €AAYIOTOV TOUG OPOUG MOU TIBEVTAI PE TNV anOpacn nou
AapBaverar oupwva pe i diata&eig ( Tou NnapovTog ).

ApOpo 7 - MEeTOXEG

Ma Tig peToxéc nou eiwoayovral ot NEX.A. dev  exdidovral o TiTAOI, Ol
UQIOTAUEVOI  naUlouv  va  EVOWPAT@VOUV  METOXIKG diKaiwpata  Kal
epappolovrai o diata&eic Twv apBpwv 39 kai 57 Tou N. 2396/1996 via TIC
QUAEG PETOXEC.

ApBpo 8 - AnOPAOT) EI0AYWYNG

H andgaon yia Ty sioaywyn peToxwv etaipeia¢ om NE.X.A. AapBaveral
and 1o A.Z. Tou X.A.A. pE nAsiown®ia Twv 3/5 Tou CUVOAOU TWV PEAWV TOU
péoa o éva €Eaunvo anod Tnv unoBoAn TNG ArMOoEwS, €KTOC £av {nmnBolv
OUUNANPWUATIKG OTOIXEI@ 1 NANPOPOPIEG, ONOTE N Napanavw and@acn
ekdIdETAl EVTOG TWV ENOPEVMV 8 (6) unvav anod Tnv unoBoAr Toug .

ApBpo 9 - Merarain ornv Kupia 1 ornv MapaAAnAn Ayopa

Eivar duvarn n peraragn Twv peroxwv anod 1 NEX.A. omv Kipia p oty
MapaAnAn Ayopa Tou X.A.A. HE andgpaocn Tou AIoIKNTIKOU Tou ZupBouAiou,
£QOCOV, NEPAvV TV NPoUnoBECEWV NOU anaIToUVTal YIa TNV SI0aywyr OTiC
ayopEC QUTEG, OUVTPEXOUV aBpoIoTIKA Kail 01 €ENC NPoUnoBETEIC :

a) H sraipeia £xel napapeivel otn NE.X.A. TouAayiorov Tpia (3) £m anod v
gloaywyn g,

B) £x€1 NpayPATONOINCE! TO ENEVOUTIKO TNG OXEDI0 Kal

y) Oev  £xel UMOMECEI O OOPRapéC r enavelAnuueveg napaBaceic G
XPNHATIOTNPIaKNG VOUoBEDiac.

* ®EK 228 A’
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ApBpo 10 - YNOXPEROEIS EICTIYHEVAV ETAIPEIDV

1. Eraipeieg, Twv onoiwv O PETOXEG eival eionyueveg omn NEXA.
UnoxpeoUvVTal va dnPocIElouV OIKOVOUIKEG KAaTAoTAOEIG, OUPpva pE To M.A.
360/1985%. YnoypeoUvral gniong: a) va unoBalouv ava eEaunvo £xBeon
OXETIKG PE TOV TPOMO XPNONG TWV KEPAAQiWV Kal TNV nNopeia  Tou
enevduTikoU oxediou, B) va dnpooielouv Ot €mMoIa BAoN TO GUVOAO TWV
UETOX®V Kal OIKAIWPATWV MOU KATEXOUV TA MEAN TOU AIOIKNTIKOU TOUG
SupBouAiou  Kal Ta OTEAEXN MOU KATEXOUV SIEUBUVTIKEG BECEIC.

2. Me anogaon TN Emrponrc KepaAaiayopdg, nou ekdideral GoTepa and
yvoun Tou A.Z. Tou X.A.A.  kai Onpooieleral  otnv EQnuepida TG
KuBepvnoeswg, pnopolv  va opifovralr €MINAEOV  UMOXPEWOEIC  YIa
YVWOTOMOINON OTOIXEIWV OXETIKWY WE TNV KATAOTAON Kai TNV €EENEN NG
dpaocmpPIOTNTAG TNG ETAIPEIAG, ..eeveeeeecnra®

6: 4. AvakepaAaimon

AvakepalaimvovTag Tnv napanave ioxtouoa vopoBeoia yia v €icodo
Tov Avoviopwv  Etaipeiov - oto  X.AA.  nNPOKUNTOUV O aKOAOUBEC

npounoBEcElg :

o EAdyiora anarrouucva KeE@AAaia :
* Kupia Ayopa : 4.000.000.000 3px.
* MapaAAnAn Ayopa : 1.000.000.000 3px.

* Néa Xpnuamnompiaxs)y Ayopa: 200.000.000 3py.
AnUooicuon Twv ETIIOIWV OIKOVOLIIK@Y ICOACYIOUGY

* Kopia Ayopa : 3 xpovia
* NMapaAAnAn Ayopa : 2 Xpovia
* Néa Xpnuar. Ayopa : 2 yxpovia
o AIGomopa TGV LETOXWV :
* Kupia Ayopa : 25% ka1 uno NPoUNOBECEIC £mG 5%
* MapaAAnAn Ayopa : 20% 1 1000 QuOIKa f} VOHIKG
npoowna

* Néa Xpnuar. Ayopa : 20% kai o€ 150 Quoika rj
vopIKG npoowmna.
Ex Evnue, xoU AcATiou :
* Kupia ayopa : Baos: Tou MN.A. 348/1985 ka1 T®V TPONONOINCEWYV
N.2651/1998
* MapaAAnAn Ayopa : Baosl Tou M.A. 348/1985
* NEa Xpnpuar. Ayopa : Baosi vou N.A. 348/1985 ka1 N. 2733/1996
Oixovouixog EAEyxoc :
* Kupia Ayopa : Ano Opkwr0o EAeykTm)
* MapaAAnAn Ayopa : Ano Opk@T10 EAeykm
* Néa Xpnuar. Ayopa : Ano Anpooia o1kOVOpIKr Ynnpeoia
(A.0.Y.)

% OEK 129 A’
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6 : 5. H 31e0vng npakTiki

'Onwg Non ava@ePBNKE, n apxIkn €i0od0¢ OTO XPNUATIOTNPIO  EYIVE OTN
dekaeria Tou 1980 pe Tnv ayyAikn opdda Tottenham Hotspur (1983) kai
akohouBnoav o1 davedkec Brondbi (1987) kair Silgeborg (1989). ITn
dekaeTia Tou 1990 gionABav 010 XpnuUaTioTPio a&lwv OAEG OXESOV Of ayyAIKEG
OUADEC KAl KANOIEG PEPOVWUEVEG OE GAEG XWPEG. Tn Baon OpwG anoTeAolv
ol ayyAIKEG OpAdEC yIa TIG OMOIEG UNAPXOUV Kal MOAAA OTOIXEIa.

SOppwva pe To PBiBAio  kavoviopwv Tou London Stock Exchange Listing
Rules (enovopalopevo koivawg Yellow Book), o6nou TiBevrar o1 npolnoBEoEIC
Kl Ol UNOXPEWOEIC €10000U Npo Kai PETA, 0To keEPaAAaio 3 (Chapter 3),
anarrouvTail :

e NANPNG AOYIOTIKOG EAEYXOG TWV TPIWV TEAEUTAIWV ETMV, NOU NPENEN va
gival Berika (3. 3)

e O Director — Manager npénel va OlaBErer  anodedeypévn npolnnpeoia
Kal NEipa OTo EniXEIpnoiakd management (3. 8)

e Ta xpedypapa nou Ba TeBouv ot dOnuooioTnTa Ba npénel va eival
eAelBepa peTafiBaoiya (3. 15)

e H avapevopevn aia Twv peTox®v nou Ba doBolv oTn dnudoa eyypaen
Ba npénel va givar Toulayxiotov TnG agiag Twv 700. 000 Aipwv AyyAiac
(385.000.000 3py.) (3. 16)

eTo 25 % TwV PETOX®V NpEnel va sival Siabéopo  oTo koo (3. 19)%

To XpnuaTiotrpio A§iwv Tou Aovdivou, nou €ival £va anod Ta Tpia peyaAlTepa
Kal TO apXaloTEPO TOU KOOWOU, anoTeAei npoTuno noAawv alwv. M’ autd
n diapBpwon Tou Xpnuarmompiou AGiov ABnvav eivar palov avtiypapo
ekeivou Tou Aovdivou. QG ek ToUTOU TO London Stock Exchange
nepIAaPBAVE! TPEIC NAPOUIOIEC AYOPEC:

o Kupia Ayopa (peyaAng kegalaionoinong) - Official List
e [MapalnAn Ayopa (péong kegpaAaionoinong) — Alternative Investment
Market

o Néa Xpnuamortnpiakn Ayopda (UIKpng kepalaionoinong) - OFEX

TOoppwva pe Tnv Datastream oto TEAOG TOU 1999 fTAV OTIC TPEI
JIAOPETIKEG AYOPEG TOU XPNUATIOTNPIOU Ol aKOAOUBEG opadeg TG AyyAiag
Kal TG ZKWTIAE

% Stock Exchange Listing Rules, p. 126, London 1990
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Kupia Ayopa MapaAAnAn Ayopa Néa Xpnuar. Ayopa
1. Aston Vilia 1. Birmingham City 1. Arsenal
2. Burden Leisure (Bolton 2. Charlton Athletic 2. Manchester City
Wanders) 3. Chelsea Village 3. Rangers
3. Celtic 4. Loftus Road (QPR)
4. Leeds Sporting (Leeds 5. Nottingham Forest
United) 6. Preston North End
5. Heart of Midlothian 7. West Bromwich
6. Leicester City Albion
7. Manchester United
8. Millwall
9. Newcastle United
10. Sheffield United
11. Silver Shield (Swansea)
12. Southampton Leisure
13. Sunderland
14. Tottenham Hotspur

Mivakag 7. O1 EI0NYHEVEG OTO XpnuUATIoTRPIo ASIWV AYYAIKEG KOl OKWTOEYKEG
opadec”’

Y& AMEG XOPEG EXOUV EI0EABEI OTO XpnpaTIoTHPIO O AKOAOUBEG OpadEC™ :

Aavia Moproyahia Italia Teppavia OX\avdia
FC Kopenhage  Sportig Lisboa  Latzio Dortmund AG ~ Ajax
Brondbi Porto Roma

Silkeborg Juventus

Aslborg

Aarchus
A B. Kopenhage

Mivakag 8. AMEG nodooPaipikéG opades anod SIAQPOPES XWPES, MNou lonxBnoav oTo
Xpnuanaornpio

" Ilyq : Datastream London, 2001
% ITnyY : Egnuepida TO BHMA/ 2-12-2001, oel.56 —58
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7: 0. O1 eAAnvikég NModoopaipikég Avavupeg ETaipeie¢ TG EOviknG
Kamyopiag und 1o npiopa TG XpNHATOOIKOVOUIKIG Bsmpnomng, &v
owel TG mBavrg £10030uU TOug oTo XpnuaTioTipio AZiov ABnvav

AVTIKEIJEVO TNG napouong Bewpnong kar TG avaluong Tou eAANVIKOU
enayyeAPaTikoU nodoo®aipou anoTeAOUV anokAEIoTIKA of Opadeg TnG EBVIKNG
Kamnyopiag, yiati moTedoupe, Nwe povo ¢’ auTriv undpyouv Ta KataAAnAa
OIKOVOUIKA PEYEBN, MOU EMTPEMOUY [ia goBapn NPOCEyYYIOT).

O1 opadeg TG EBvikG KamnyopiaG xatad To TeAeutaio AywvioTikO 'ETOC
2000/01 nTav o1 akOAOUBEC e Ta £ENG AoIna OTOIKEIQ :

MeToxiko KepaAaio Adveia AnoTteAéopara
M.A.E. o€ Jpaypeg ot dpayuég Xpriong oe 3px.
1. OAUPMIAKOC 5.225. 801.100 1.509.015.715 | - 5.348.998.631
2. Mavadnvaikoc 5.104.472.000 4.892.245.602 | - 3.939.450.173
3. AEK. 6. 728.000.000 736.591.375 | - 5.615.332.802
4. MAOK 5.000.000.000 1.969.181.986 | - 1.276.016.660
5. HpakAig 2.800.000.000 4.055.393.458 | +  10.953.986
6. IWVIKOC 220.000.000 735.847.632 | -  109.545.570
7. ApNG 8.000.000.000 1.666.402.656 | - 2.647.390.455
8. =aven 700.000.000 34.853.202 | + 6.263.937
9. Mavikviog 2.461.115.000 448.000.000 | - 1.009.647.805
10. EBv. AoTépac 242.500.000 314.472.639 | -  127.016.395
11. Mavayaikn 300.000.000 457.671.473 | -  395.077.457
12. O.®.H. 1.150.000.000 248.820.470 | -  825.294.869
13. Mavviva 800.000.000 496.291.512 | -  262.489.035
14. MavnAIaKoc 300.000.000 778.227.741 | -  365.943.262
15. Kahapdra 1.473.000.000 726.401.135 | - 98.121.135
16. ABNVaiKOG 500.000.000 187.473.591* | -  143.049.284%*

Mivakac 9. O M.A.E Tng EBvikng Karnyopiag Tng aywvioTikng xpoviag 2000/01%°

MpoToU NPOXWPNOOULE OUWG OTNV £EETACT) CUYKEKPILEVWV BEPATWY, Nou
aopolV TO XpNUATIOTAPIO KAl TIG HETOXES, OewpolpEe avaykaio pe Baon
Ta napandavw oTOoIXEIa, va avapepBolpe o’ €vav noAU onuavTiko
napayovra Twv AvwvUpwv ETAIPEIGV, O 0noiog £XEl va KAVEl PE To BEpa

me «Kepalaiakng AiapBpwonc>» (Capital structure).

» Iy : Icokoniopoi ILAE. Ayaoviotikod Etovg 2000 /01

* HIL.AE. Abnvaikég dev karébeoe oto Ymovpyeio Avdrrrvéng/ Epmopiov

Isoloyiopd. Téoo o Hyog Tov daveimv 660 km o AToteréopora Xpiiong avravakhiodv Tov
Ioohoyiopd ™G TPOTYOOHES YPOVIGG
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7: 1. Kepalaiaxi AiapBpwon

Q¢ «Kepahaiakn AiapBpwon» yevika, BewpeiTal n oxEon Twv dIaPopwv
HoppmV kepahaiwv petafl Touc!®. EidikdTepa pahioTa, o AGyog Tou Eévou
KEQaAaiou npog To idlov KEPAAaio TnG enixeipnong®. AnAadr, £do eEetaleral
TO KATG NOCO MIa EMIXEIPNON WNOPEI va gival XPEWPEVN KAl €AV UNAPYXE! HIa
BeATIOT keaAaiakn diapBpwon (optimal capital structure).

H napadooiakny avrianyn Bewpei 6T n avgnon Twv opeldwv (debt) omv
keahaiakr diapBpwon €ival euepyeTikn, SIOTI N ENIXEIPNON XPNHATOdOTEITAI
pe @BnvoTeEpa EEva KEPAAAIO KAl KATA OUVENEIQ TO PECO OTABUIKO KOOTOG
kepaAaiou (WACC) peiwveral. Kar érav peiwverar To WACC, dnA. To PETPO
TOU YEVIKOU KOOTOUG KEPaAaiou, TO onoio Bacieral OTIG NOC0OTIAIEG AEIEG TWV
OTOIXEIWV MOU anapTifouv TNV  XPNUATOOIKOVOUIKS  &iapBpwan NG
enixeipnong, n afia autg aukaveral.

MapaMnAa Aoyw TG xpnuatooikovouikng €Eaptnong (financial leverage),
OnAadn Tou XapakTNEIoTIKOU TNG anaiiaync (Opou yia TOUG TOKOUG Mou
KaTaBal\ovTal OTOUG MIOTWTEG, N EMIXEIPNON ENTUYXAvel upnAdTeEpa KEPDN
ava PEToxm.

EvroUToig, 600 uWnAGTEPEG €ival 01 OPEINEG OTn dIApBPwWOoT Tou KEPaAQiou
TOOO PeYaAUTEPO €ival TO OTABEPO XPNUATOOIKOVOUIKO KOOTOG HE TO OMoio
EMPBapUVETAl KAl TOOO PEYAAUTEPOC O XPNHUATOOIKOVOUIKOG KivOUVOG Kai N
evOeXOpEVN aduvapia TnG EMIXEIPNONG va [NV PNOpECE! va avTanokpiBei oTig
OTaBEPEG NEPIODIKES NANPWUEG (XPEOAUOCIA).

TuvenwG n napadooiakny anavinon OTO €PWTNUA av undapyel BEATIOTN
kepahaiakn diapBpwon eivar BTk %2

210 TENOG TNG dekaeriag Tou 1950, O Franco Modigliani kai o Merton H. Miller
(M.M.) avéntuEav Tnv kAaooikn B¢on, on Oev nailel kavéva poOAO av N
gnIXeipnon €xel NooooTo Xpeoug 90 % 1 2%. H a&ia g enixeipnong eivai
oTaBEPN KAl CUYKEKPIPEVN, WOTE O NAOUTOG TOV PETOXWV dev au&averal kaTd
TN peTaBoAr] Xpewv kai peToxikoU kepahaiou'®. H icopponia omv ayopd
Kepahaiou odnyei OTO avTiOTABPIONa €vOC OIKOVOUIKOU Oaveiou and To
au&avopEeVo KOOTOG TWV HETOXWV, HE ANOTEAECUA TO KOOTOG KEPAAGiou va
péver otabepd'®. EvroUToig, n Bewpia auth Bacionke oTnv UNGBEOH TwWV
TEAEIWV KEPAAQIQYOPWV Kal OTNV anoudia @opoloyiag kai KOOToug Ot
nepinTwon Xpeokoniag'®.

19 Groppelli A.A./ Ehsan Nikbaht, Finance, p.211, 3™ Edition , BE.Ss, N.York 1995
19 Schmidt R.H. / Terberger E., Grundziige der Investitions- und Finanzierungstheorie, S. 238,
Wiesbaden 1999
192 Arnold Gl. , Corporate Financial Management, p. 774, Financial Times Professional Limited
London 1998, BAéne xon Brealey R.A. / Myers S.C. Principles of Corporate Finance, p. 330 — 332,
International Edition 1991
1% Modigliani F./ Miller M. H. , The {Cost} of Capital, Corporation Finance and the Theory of
Investment, cto American Economic Review, Vol 48, (1958) p. 261 — 297
104 B)éne xon Hax K. / Laux H. , Die Finanzierung der Unternehmung , S. 43 — 52, 3te Ausg. KoIn
1988
e Bréme xau Arnold G., oto id10 pépog oel. 791, The assumptions ;: No taxation. Perfect
information available to all economic agents and no transaction costs. There are no costs of financial
distress and liquidation. Firms can be classified into distinct risk classes. Individual can borrow as
cheaply as corporations )
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H sioaywyn TnG opoAoyiag orn Bewpia Tov M&M 0drynoe e SIAPOPETIKO
oupnépaopa: n BEATIOTN Ke@alaiakn diIApBpwon yia TNV EMIXEipnon nou
evOIQMEPETAI VI TN PEYIOTONOINGN TOU NAOUTOU TWV PETOXWV TNG ANOTEAEITa
anod 6o To duvaTov UYPNAGTEPO NOCOOTO XpEoug

H amoAoynon TnG anoyng auTng oUPQwva PE Toug M&M Bpiokeral otnv
av&non g agiag Tng emixeipnong Adyw TnG napoloag a&iag Twv POPOAOYIKWV
anaAAayav oTIG NANPWHEG TOKWV. Me TNV alénon Tou XpEoug Opwe augaveral
TO KOOTOG KEQAAGIOU KAl O XPNHAToOIKOVOIKOG Kivduvog (financial risk)™’.
MoAoi oikovopordyol'® apgioBnTolv T Bewpia Twv M&M yiati mBavex
peyalonoigital n agia TwV POPOAOYIKMV anaAAaywV YIa TIG EMIXEIPOEIG Kal
Bewpeital OTI O POPOAOYIKEG WPEAEIEG Ba €ival OUVEXEIG Ot OAEG TIG
HEAAOVTIKEC OIKOVOUIKEG NEPIOdouC. EmnAEov, TO NocooTd Qopoloyiag omv
npagn dev péver aperapAnTo’®

Iuepa n anodekTn anown €ivai 0TI N XPNUATOOIKOVOUIKS €EAPTNON NAapEXE
TNV ENIXEIPNON QPOPOAOYIKEG GXPEAEIEG — HEXP!I EVOG OPICHUEVOU ONEioU —
aM\a 710 UnePBOAIKO NOCOCTO daveiou €XEl APvNTIKR) ENINTWON OTO KOOTOG
KeQaAaiou kal Tnv agia TngG Emxeipnong.

Ta O@EAN nou anoppeéouv and TNV XPNUATOOIKOVOUIKN £EApTNON
avTavakA@vTal OToV EUVOIKOTEPO TPONO HE TOV OMoI0 avTipeTNIleTal n
HETOXN pIag ENIXEIPNONG. 'Evag auv€nuévog OeikTNg D/C
(debt/capitalization=xpé€og npog ke@alaionoinon, dnA. &Eva+idia kepaiaia)
Ba au€noel Ta képdn ava peroxn (EPS, earnings per share) Ta onoia pe ™
ogipd TOuGg Oa anolnuIwoouV yia TOV  KIVOUVO NG psya)\un-:pnc;
XPNHATOOIKOVORIKNG sﬁap'monq Kata ouvéneia n ua'roxn NG enixeipnong 6a
NwAETal o€ uynAGTEPN TIPR. Av KAnola oTiypr, Oouweg, o dsikmg D/C yivel
napa noAU uywnAog o1 Kivduvol nou cuvdEovTal pe Tnv aufavopevn eEaptnon
(au&avopevog XpnUATOOIKOVOUIKOG KivOUVOoG agepeyyudTnTac) Ba odnynoouv
OE NTGON TNG TIUAG TNG HETOXG.

IXeTIKQ pe TIG MN.A.E npEnel va einoupe OTI unapyel ia npooBeTn duokoAia,
nou €ival n @UON TWV NEPIOUCIAKWY TOoug oOToixeiwv. H aia Twv
nodooPaIpIoTWV TOUG Kal Twv ynnédwv Toug (600G £xouv) Ba ndlvavro va
£youv kanoia a&ia kai va anoTteAolv gyylnon yia Tig Tpaneleg, pOVO av oTn
Oedopévn omiyury 6a pnopolioe va Ppedei KANoIOG ayopacTiG. AuTo
avTioTpO®Aa Onuaivel, OTI TOOO Ol NAIKTEG, OGO Kal Ol aBANTIKOI  XWPOI
£XOUV AONUavTT] ayopacTikn I £0Tw AoyioTikn a&ia yia Ti¢ Tpanslec. O S.
Morrow avapepOpevog HaNioTa ota ayyAiKa EnayyEAPATIKG OWPATEId TG
Prime Division JianioTwvel: «H OIKOVOUIKI) KATAOTAON MOA®MV GUANOYWV
napapével NoAU @Twyr. EvrolTtolig, of opadeg auTéC €ival ouoiaoTiKa
XPEOKOMNUEVEG Kal NAPAPEVOUV OF AEIToupyia PHOVO AOY® TNG ano®acns Twv
Tpane{@wv va Pnv npoxwpnoouv Ot gionpa&n TV anamoswv TouG. 'Evag
Ayog yia Tn ouvexilopevny TpaneQkn unoompiEn eival n EAAEIPN
NEPIOUCIAKQV CTOIXEIWV Ta onoia 8a KaAUWOoUV ENAPKWE TIC ANAITNOEIC TOV

1% yia neprocotepa. Préne emyewpnuoaroloyia otovg Brealey R. / Myers S. , Principles of Corporate
Finance, p. 127, McGraw — Hill company Publishing 1996, ko Arnold G. oto idi0 pépog, p. 791 —
804

197 Schmidt R. / Terberger E. o7o idt0 pépog oeh. 243
'% Samuels J. / Wilkes F. / Brayshaw R. , Management of Company Finance, p. 663, Sixth Edition ,
International Thomson Business Press 1998

1 Bhéme xon oo id10 pépog Gropelli A.A. / Nikbaht E. p. 220, ko Lehmann M.- Moog H. ,
Betriebswirtschaftliches Rechnungswesen , S.462 — 472, Berlin 1996
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Tpanedmv»'0,

'Opw¢ katad Toug R. Schmidt kar E. Terberger n BEATIOT KepaAaiakn
31apBpwon €ival EKEivN, N ONoia EMITUYXAVEl TN WEIWOT TOU KOOTOUG KAl TN
LEYIOTONOINON TNG YEVIKAG aEiag Tng enixeipnong (11n’. EvroUToIg o1 BEwpieg
yUpw and To BEpa Tng NEPICOOTEPO 0pONnG KepaAaiakng Oopng Eivai
PETOEU TV MAEOV  KOPWMV KAl ENIKPITIKOV AVTIAWEWV OTO XWPO NG
OIKOVOMIaG. Av Kal N MPAKTIKN £QApUoyr autev Twv Bewpiov  €AaxIoTa
ikavonoigi. Map’ 6N’ autd gival EPQaveg, OTl O ETAIPEIEC CUUNEPIPEPOVTAI
woav va anookonoUv ¢ €va  uyii oxéon peTaiu Twv 1Binv kal EEvov
kepaAaiov. H arria nou Ppiokeral niow an’ ON' QUTEG TIG AVTINGAOTNTEG
givar o1 undpyouv NoANOI napayovreg nou ennpealouv kaBe emixgipnon
EexwPIOTA, WG NPOG Tov KaBopiopd TNG BEATIOTNG KEPaAaiakng dopng. O A.
Buckley a. al oro BiBAio TouG Bewpolv TECCEPIG OMoudaioug NaPAYOVTEG
yia TO TEAIKO QMOTEAEOHA TNG OXEONG XPEOUG KAl MEPIOUCIAKWV OTOIXEIWV.
Autoi €ivali: oI @Opol - TO €i0OC TWV OTOIXEIWV TOU EVEPYNTIKOU - N
ngBaléTr]Ta TOU Agrroupyikou kEpdoug - pecking order and financial slack(i12)

Mapa TG DUOKOMIEG OXETIKA PE TOV BewpnTikO KaBoPIoPO TNG «opbng»
ke@ahaiakng oOopnc, noAAoi pavatlep npoonaBolv va Souv TiI KAVOUV OF
NapOHOIEC NEPINTWOEIS 01 AANEG ENIXEIPACEIG OTOV D10 KAGSO, WOTE va
avranokpiBolv pe enimuxia 1o B£pa Tou daveiopou.

TehikG TO oupnépaopa ivai, Ot dev PNOPoUPE va KaBOPIoOULE ENICTNUOVIKG
™ BEATIOTN dopn Tou KepaAaiou. [MOAU NEPICOOTEPO UNAPXOUV MOAAOI
NEPINAOKOI  NapAyovTeG, o1 onoiol kaBopilouv TO €ninedo XPEOuG o€ KABE
OcOOUEVN XPOVIKI OTIYUI, NOU NPENEI va UIOBETNOE! pIa EMIXEIPNON, yiaTi oTnv
npa&n MEPIKEG ETaIpEieC PBpiokovTal und Tnv €nidPaocT Tou £vog I Tou GAAoU
napdyovra, nou TIGC emBAAOUV va EVEPYNOOUV £T01 Kal Oxi aAwG. To
npOBAnua NG eUpeong Tou opBol enminédou eivalr paMov BEpa TG
NOAUNAPAyoVTIKAG avaAuong (113) .

EmoTpépovrag oTov apyiko pag npofAnuariopd BpiokOUacTe npo TnG BACIKNG
gpwtTnONG noia €ival n Kepalaiakry AiGpBpwon Twv MAE. Tng EBviKNG
Karnyopiac. O S. Morrow eEeralovrag Tnv Capital Structure Twov ayyAikov
opGdwY PETG TNV £i0030 TOUG OTO XPNUaATIoMPI0 anepaven, O OAeG oXedOV eivai
“undercapitalized”, xaBocov £va ™ club can be described as undercapitalized when
it has disproportionately low level of equity funding compared to its asset base” (114)*
. AuTo eEayeTal anod Tov opiouo :

Total assets less current liabilities
Asset value per L of equity funding * =

Equity funding

* Equity funding = called up share capital plus share premium

Mivakag 10. TMEPIOUCIAKAOV CTOIKEIWV NPOG Ta XPEN (115)°

110 Morrow S. , The New Business of Football, p. 60, Macmillan Press Ltd 1999

111 Schmidt R. / Terberger E. oto i10 pépog

112 Buckley A./ Ross S. / Westerfield R. Jaffe J. Corporate Finance Europe, p. 403, The McGraw-Hill
Company Publishing (1998)

113 Buckley A./ Ross S. / Westerfield R. Jaffe J. oto idt0 pépog

114 Morrow S. oto ibto pépoc, p. 61/62
118 TTnmh - Camnany Arcannte n 56 T ondon 1996
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Mivakag 11. ZUyKpION TWV NEPIOUTIAKWY OTOIXEIWV HE Ta idla KEPAAaia Twv
opadwv tng Premier League TnG AyyAiag kai Tng Premier Division Tng Zkwriag
(1997 accounting year ends)'®

Total assets Called up Equity Asset value
less current Share capital funding per L of
liabilities equity funding
Premier League
Clubs L 000s L000s L000s L

1.Arsenal 23 969 56 293 81.80

2. Aston Villa 26 882 572 15722 1.71

3. Blackburn Rovers 37079 40, 000 40 000 0.93

4. Chelsea Village 64 948 1,561 36,209 1,79

5. Coventry City -6 765 14 14 -483,21

6. Derby County 7292 1173 1435 5,08

7. Everton 10 183 35 25003 0,41

8. Leeds United (Caspiab) 15 862 2 849 36 534 0,43

9. Liverpool 24 455 157 11457 2,13

10. Manchester United 101 986 6 494 25110 4,06

11. Middlesbrough -6 022 1 056 1056 -5,7

12. Nottingham Forest 10179 10 100 17 500 0,58

13. Hilbernian 217 500 500 0,43

14. Heart of Midlothian 6 766 1012 6424 1.05

And Tov napandvw nivaka @aiverar 6T TO NUIOU Twv ouadwv  ival
undercapitalized.

H karaoraon Twv eANAnvikov M.AE. €ival  noAd xeipdtepn, yiati and Ta
napakatw oToIXeia napouoialeTal pia noAl nio ducavaloyn €ikoéva, nou
anoTunmveTal oTIG €8¢ KaTnyopieg :

1. Karnyopia : NMoAu apvnriki oxéon peralu Biov xai EEvev

Ke@alainv. AOYoG :

e IwvikoG 0,30
e [MavnAeiakdg 0,38
o [avaxaikn 0,66
e HpakAng 0,69
e EBvikoc Aomnip 0,77
e [avaénvaikdg 1,043
e Navviva 1,61

"6 Iy : S. Morrow, oo 10 pépog , o€l. 61
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II. Karnyopia : ApvinTiki oxéon 18iov kai EEvev kepalainv,
ouvUnoAoyIi{OPEVOV KAl TOV anoTeAeopuarwv xprnong 2000/01

Aodyog :

e OAupniakog 0,76
e A.E.K 1,05
e O0.0.H. 1,10
e ABNvaikog 1,52
e [MAOK 1,54
o Kahapdara 1,79
II1. Katnyopia : O£TIKAG OXEonG HeTAfy I1IBiwV kal EEVRV KEPAATi®V
Aoyogq :

. E(']VGI'] 12,19
e Mavioviog 2,69
e ApngG 1,85

H kardotaon auth onuaivel, Ot of  €AnvikéG M.A.E. dev  €xouv KaAn
OIKOVOMIKI] EUPWOTIA, MNOU va TIG ENITPENEI va ouvaywvilovral TIG EEVEC
oudadec eni icoig OpoiG. BERaia, undpyouv kal GAOI NApAyovTeG, Mou NPENE
va eEeTGOOUPE OTNV NopeEia TNG napouong €pyaciag yia va pBAcoupE Ot
OUYKEKPIUEVA oupnepaopara.

'Opw¢ avekaptnTa and tnv kepalaiakn didpBpwon Twv eAnvikov M.A.E
Kal Bacsl TNG 1oXUouoag VOPoBEDiac Kabwe Kal HE TNV EKNANPWON TV
Aoinwv npoUnoBEcewy, o opadeg auTég Ba pnopoloav va eI0EABOUV, HE
Ta keE@AAaia nou diaBéTouv, OTIG akOAOUBEC AyopéG Tou X.A.A. yia va
avTAROOUV VEOUG NOPOUG:

Néa
Kopwr Ayopa Mapadnin Ayopa Xpnpotictnpuaxi
Ayopa

1.Apng (8.000.000.000) | 1.Hpahig (2.800.000.000 | 1.I'évviva (800.000.000)
2.A.E.K.(6.728.000.000) 2.Eqvém  (700.000.000)
3.0Aopm.(5.225.801.100) | 2-Tovidviog(2.461.115.000 3.ABvaikog(500.000.000

4.JTavoyoix.(300.000.000
4.I1.A.O. (5.104.472.000) X!
5 TIAOK (5.000.000.000) 3. Kahapdra(1.473.000.000 | 5.ITevniwax.(300.000.000

6.E6v.Actép.(242.000.000
4.0.0.H. (1.150.000.000) | 7.Jovikég (220.000.000)

Mivakag 12. O1 EAnvikéG NModoo@aipikéG AvwVvupeg ETaipeieg

BéBaia, yia va OxnNMUATIOOUME MAMPN €ikOva TNG KATaAAnAGTATAG Kal TNG
BiwoipdtnTag Twv eAAnvikwv M.A.E. oto Xpnuamotnipio Afiov ABnvav, 6a
npénel va SoUPE apXIKG TO VOUIKO kaBeoTwG nou TIG SiEnel KaBw¢ Kal AANEG
napapérpoug péoa and Tnv availuon Twv Iooloyiopwv TOug Katd Ta
TeAeuTaia NévTe Xpovia.
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KE®AAAIO Oraoo

8. 0. To vopikO nAaioio nov Jdignel TiG ModooPaipikéG AVOVUHEG
ETaipeieg

To enayyeAuaTiko noddogaipo dnuioupynenke, onwg €idape, e To NOWO
879 / 1979 , nou kaBOPIle WG NPOUNOBEDN, TN HETATPONI TWV EPACITEXVIKOV
owpaTeiwv o Avvupeg kepdookonikég ETaipeieg. Me autov To vopo ol M.A.E.
Kal HEow nNOoAA@V npoBAnudaTwy, nopelBnkav £¢w¢ 10 1991, Onou
pneiodnke o  endpevog Nopog 1958. Kai und autd TO kaBeOTWC Oev
genepdobnkav  Ta pUpia npoBAnuara kai €10l NPOE 0 TEAEUTAIOG VOMOG
2725 Tou 1999, o onoiog HE 57 apBpa B&rel  kata kanoio TPONo TIG M.A.E
ot Vvéeg Baosig, Aappavovrag unoyn, g ival autovonTo, Ta véa dedopéva,
onw¢ yia napadeiypa Tnv Anogaocn Tou Eupwnaikol AikaoTnpiou Tng
undBeonc Tou BeAyou Bosman yia TIC HETAYPAPES TwV NOSOOPAIPIOTOV.
Mnopei BERaia va €xouv wnpioBei Tpeig aBAnTIkoi vopol yia Tic M.A.E. , aAA\G
and TNV NpwTN oTIiyun TN Baon Twv Avevipwv autwv ETaipeiov andTeAel o
KavovioTIkoG vopog 2190 Tou 1920, nou kaBopilel Ta TnG Asmoupyiag OAwv
TWV OIKOVOMIKOV AvwvUpwv ETaipeidv. AuTh n pUBUION ouvenayeral oTiG
TEPAOTIEG EUBUVEG MOU £XEI A IDIWTIKN EMIXEIPNON, WG AVWVULOG ETAIPEIQ,
anévavTl O TPITOUG kal oTo Kpdrtog. Mati népa and TIC OUPPATIKEG
OUVAAAQYEG , MOU MMOPEl va ouvanTel kabnpuepiva pia A.E., anoTeAsi kai To
anapaitnTo  VOMHIKO oxnua yia Tnv  €i0odd Tng oTto Xpnuamomnpio ASimv,
onou exei dlakuBevovral coBapd kai HEYAAa CUPPEPOVTA.
ApxikG nNpénel va eMonNUAvoupe OTI &
H Avawvupn Etaipeia, 6a npénel va Bewpeital N kKaTaANAGTEPN VOUIKT HOPPR
opyavwong vyia éva aBAnTIKO owpaTeio, yiaTi « ME auoTnpa
npokaBopiopéveg SIaTaEeIg npouAdooovrar  andé Tnv  auénuévn
enKIvVOuvOTNTa 01 ENEVOUTES Y | Suykekpipéva :
e H Avovupun Etaipeia €ival EUnopikn, aveEapTriTwG OKONoU  HE VOMIKR
npoocwWNIKOTNTA
e HAE. £&xe owpareiakn opyavwaon, agol ortnpileral oty eviaia  kai Oxi
TN GuA\oyikn dpaon
H €icodog kai €£000G Twv HETOXWV €ival EAeUBepn
H A.E. €x&1 kepdOOKONIKO XapakTrpa
H AE. gival kaTt €5ox] KeQaAQIouxIkr), a@oly HOvo n €I0Qopd  Twv
HETOXWV EVOIAQEPE]
e H AE. &ivai vopikd npdéowno 1BiwTikoU dikaiou , vyiari 1IdpUsTal pE
oUpBaon
e HA.E. &xel peTOXIKO (ETAIPIKO) KEPAAQIO, MOU JIAIPEITAI OE PETOXEG.
To dikaio Tng A.E. eivai katd Bdaon avaykaoTiko, yiaTi 0 VORoC Aappavel
unown diagopa cup@épovTa (TwV HETOXWV MASIOYPNQIag, peiownpiac,
HEAOVTIKWV, ETAIPIK®V JAVEIOTWV KTA.)

7 Schmidt K. , Gesellschaftsrecht, S. 768, 3 Aufl. Neuwied 1997
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e H A.E. undkerrar  oTov diapkr EAeyX0 TNG MOAITEIQG, agou n KPaTIKh
apxl napakoAouBei kai eAEyxel TNV TAPNON TWV NPOoUNOBECEWV
Aerroupyiag Tng 18

To apBpo 63 ToUu NOpou 2725/1999 wG npoG TIG ABANTIKEG AVWVUUEG
Etaipeiec ,, opilel «yia Tnv idpuon, TNV opydvwon Kai Tn AEIToupyia Toug
epappolovral o1 diatateic Tou K.N. 2190/1920 ,nepi Avovipwv Etaipeimv®
Onw¢ ekacToTe IoYXUEN".

Kar’ auTtdv T0 VOUO AOINOV EXOUHE

ApBpo 1. KaBe ,Avimvupog Etaipeia gival egnopikr, Kai €Gv 0 okonog auTrig
Oev gival ePnopikn enixeipnoic.”

ApBpo 2. ,To kartaoTaTikd TnG A.E. O€ov va nepiExel dIaTa&els :

Enwvupiag kai okonoU Tng eraipeiac (a)

'Edpag Tng eTaipeiag (B)

Aidpkeia autic (y)

Moool kai TpoOnou TNG kKaTaBoAng Tou ETalpikou kepalaiou (8)

ApIBpoU Kal EKSO0EWS TWV HETOXWV (E)

TNG OUYKANOEWG, KATAPTIOEWG, AEToupyiag  kai apuodidTnTag Tou
SloiknTIKOU ZupBouAiou (oT)

TNG OUYKANOEWG, KATAPTIOEWS, TNG AEIToupyiag Kai Tng appodioTnTog
TWV YEVIKDV OUVEAEUOEWY ()

Mepi eAeykTav (N)

Twv SIKAIWUATOV TOV HETOXWV (0)

Tou 1coAoyiopol  kal JIaBECERE Twv KEPSWV (1)

AlaAUoewe TnG ETaipeiag kai ekkabapicews TnG nepiouaiag autg (1a)
ApbBpo 3 : (1). Enitpéneral, iva katd Tnv cloTaoclv pev TG Etaipeiac dia
diIaTGEEwV TOU KATAOTATIKOU anogacifopévng kata Tag diatageic Twv apbp.
20, napyp®. 3, ka1 31, napayp®. 2, opi{nral NPovOUIov UNEP PETOXWV. TO
NpovOpIoV TOUTO ENITPENETAl V' apopd HOVOV EIG andANYIV Npo TWV KOIVOV
METOXWV TOU KaTa TO apBpov 45 npwTou WEPIOUATOC KAl €I MPOVOMIAKAV
anodooiv Tou kKataBANBEVTOG uNd TWV NPOVOMIOUXWV LETOXMV KEPAAaiou €K
TOU MPOIOVTOG TNG EKKABAPIOEWS TNG ETAIPIKAG Nepioudiag. (2) Al kaTta Tag
diaTakeig TNnG nponyoUHEVNG napaypagou exdIdOpeval npovopiouxal HeToxai
O€ov va diakpivwvTal oaPp®s anod TV KOIVOV HETOXAV Kal V' avaypa@wot dia
dla peyGAwv oToIXEiwv €ni TNG npooBiag  auTtwv OWew¢ Tag AEEeIC
«Mpovopiolxog MeToxr»

ApBpo 6 : Q¢ £6pa TnG ETaipeiag d€ov va opileTal £1¢ KOG N I1a KOIVOTNG
NG EANVIKnG Enikpareiag

ApBpo 8 : To kepahaiov Tng ETaipeiag d€ov va eival kataBeBAnpévoy ev OAw
1 €v pEpEl.

ApBpo 20 : (1) To AioiknTikOV ZupBoUAIOV JEOV va GUVEPXETAI TOUAGXIOTOV
anag katd nuepoAoyIakov Pnva v Tn £dpa Tng Eraipeiag

1% g)éne T. Pdo, Epmopixéd Aikao, oel. 88 — 132, Abfiva 1988 ko1 K. IMopmodxm, Afkaio Avévopung
,Etapeiag, t6pog 1 & 11 , @eocchovikn 1991
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ApBpo 22 : To A.Z. eivar appodiov V' anopaciln eni NAoNG UNOBECEN
apopwong €1 TNV dloiknolv NG €Taipeiag 1 &g Tnv diaxeipioiv - TG
nepioudiag autng, €EQIpoupévy  HOVOV TWV anoPACEWV EKEIVWYV, GITIVEG
kata OidTagiv vopou 1 TOu KATaoTaTikoU undayovrai &G Tnv appodidTnTa
NG Mev. ZuveAeloewG.

ApBpo 25 : H Tlevikii ZuvéAeuoiG OuVvEpXETal €v TN €dpa TnG eTaipeiag
TouAdyioTov anag kaB' eTaipikiv Xpnon kai evrog €& TO MOAU pnvev and
NG AREEWG TNG XPrIOEWG TAUTNG.

ApBpo 29 : H leviki] ZUVEANEUOIC EUPIOKETAI Ev anapTtia kai cuvedplialel
EYKUPWC €ni Twv BepdTwv TNG nuepioiac diatatewe, OTav napioTavral n
avTinpoownelovral  KAT  QUTAV HETOXOI  €KNpoownouvteg To  1/5
TOUAGYIOTOV TOU KaTABERANKEVOU ETAIPIKOU KEPAAQIOU.

ApBpov 31 : (1). AI anodoeig Tng I.Z. AapBavovrar kat’ andAuTtov
nASIOYPN@Iav TWV EV AQUTH EKNPOCWMNOUUEVAV YHPWV.

ApBpo 40 : (1). METoxol avTINPOOWNEUOVTEG  TouAdyiotov TO 1/20 Tou
kaTaBeBAnpEVou ETaipikoy KeaAaiou dUvavral va {NTRowol katd kavovag
™G eni avagopd diadikacia¢ and Tov npdedpov  Twv MpwTodikwvV TNG
nepipépelac €1 Tnv onoiav €8pelel n ETaipeia, Tov diopioudv eveg (i
NASIOVOV) EAEYKTWV EIBIKWG d1a TOV EAEYXOV WPIOHEVNG NPAEEWS apopmwong
€I TNV olUoTaolv  TnG ETaipeiag 1} GANG 01aodnnoTe wpIoPEVNG  NPAgEmG
YEVOUEVNG KaTd Tnv Asiroupyiav  auThc kai pn anéxouong nAéov Tne dieTiac
and TNG XpPovoAoyiag TNG EyKPICEWS TOU 1I00AOYIOUOU TNG XPHOEWG, Kb’ fv
eTeEAé00N n npdgic.

ApBpo 45 : (1) KaBapa képdn Tng £Taipeiac €ival Ta NPoKUNTOVTa HETG TNV

a@aipesiv €K TWV npayuarTonoinBévrwv akabapioTwv kepdwv navrog eE650ou,

naong {nuiag, Twv KaTa Tov VOPOV anoOBECEWV Kal NAvTog GAAOU ETaIpIKOU

Bapouc. (2) Ta kaBapa képdn diavépovral katd Tnv €ERC osipav :

A’ ) Apaipeital n kaTd Tov napdvra VOHoV N TO KATaoTaTIKOV KPaTnoic dia

TAKTIKOV anOBELATIKOV.

B') Kpateitai TO anaitoUpevov nogdv  dia TNV KATABOAfV MNpwTOU

MEPIOUATOC €K 4 % Tou €ni Tou KaTtaBeBANUEVOU ETAIPIKOU

KEPAAQiou Kal

") To unoAoinov diaTiBeTar  kATA TOUG OPIOKOUC TOU KATAOTATIKOU

ApBpo 47 : To A.Z. unoxpeoUTal va ouykaAéon [ev. 3Zuvéheuow, IV’

ano@acion nepi diaAloewG 1N pn TNG €raipeiag, Orav_n a&ia _rou

EVEQYNTIKOU QUTHC KaTd TNV OUVTa&lv TOU I00AOVIOUOU UETd TNV
IpETIV_TOU naénrikou kara KATWTEPA TOU N T0U

KaraBeBANUEVOU ETAIPIKOU KEQAAQIOU.

ApBpo 48 : (1) AvakAnoig TOou ouoTnoavTog Avavupov Emiapeiav  B.

AlaTaypaTog Xwpei povov :

A') Eav katd Tnv olioTaoilv TnG eTaipeiag dev kaTteBANBN ev OAw 1 &v HEpE

TO UNO TOU KATAoTaTIKOU OpIfOPEVOV WG KaTaBANTEOV KEPAAQIOV

B') Eadv, «karadikaoBévro péAoUG Tou AZ., dieuBuvtol 1 GAAou

ol10UdBANOTE  evTeTaAYéVOU Tnv Bloiknolv TN €raipeiag €1 QUAAKICIV  &ni

npa&el  agopwon €¢ Tnv nap’ autol JIaxeEipIolv TV ETAIPIKMV

OUPPEPOVTWY, N £TaIpeia dev anopAkpuve To kaTtadikaoBév npdownov and

TNG dI0IKNOEWG 1 SIEVBUVOEWG AUTNG
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ApBpo 57 : Tipwpeital dia QUAGKICEWG Kai d1a XPNHATIKAG MOIVIG HEXP! .....
f d1a TNG ETEPAG TWV NOIVWV TOUTWV :

A') 00TIC €k NPoBECEWG napeAeye Tnv oUvTaglv Tou €TNoioU ITOAOYIOUOU
népav TnG unod TOU KATAoTATIKOU opIfopHEVNG NPOBETLiag

B') 60TIC &v yvWOEl OUVETAEEV 1 EVEKPIVEV IOOAOYIOMOV EVAVTIOV TwV
dIaTGEEWV TOU NAPOVTOG VOLOU 1} TOU KaTaoTaTikou

") doTmig doAiwG Gveu 100AOYIOUOU ) €vavTiov Tou IcoAoyIoHoU 1) duvapel
weudolG 1 napavopou I00AOYICHOU EnEXEipnoe Tnv dlavoprnyv Kepdwv N
TOKWV NPOG TOUG METOXOUG KN ANPOEVTWV €K NPAYHATIKWV KEPSWV

A') O0TIC ek NPOBECEWG NAPEAEIYPE va CUYKAAEON FEevikrv ZUVEAEUOIV KaTa
napapaciv Tou napdvTog VOPOU 1 KaaTaoTarikou

E') 60T KkAnBeic &I nTmioAoynuévng npafews TNnG ENONTIKAG apxng V'
anokaTacTAoN TNV KATa TOV VOUOV Kal TO KATAoTaTikov Ta&lv  &v TN
dloiknoel n diaxeipioel TnG ETaipeiag npvndn | nUEANCE  va CUHHOPPWON
evrog TnG Taxbeiong aut®w  kaTd KatwTatov Opov dekanevlnuépou
npoBeopiag Npo¢ TNV nNPOoKANCIV TNG ENONTIKACG apxXng

O véog aBANTIKOC wvopog 2715 / 1999 «EpacITEXVIKOG xai
ENAyyeEAPATIKOG AOANTIONOG....»>, OU QVAPEPETAl OTOV  EMNAYYEAUATIKO
aBAnmiopuo kai To noddoPaipo, opile! :

KEGAAAIO 2T : EMAIMTEAMATIKO MOAOZ®AIPO

Apoo 108 : _Evwoia opwv
. Enayyedpatikd nodoo@aipo  eival  To  difayOpevo  PE  OPAdEC
nodoo@aipikwv Avwvipwy Etaipeiov (M.A.E.).

2. O M.A.E. &ival ABANTIKEG AvVUpEG ETalpeieg

3. EnayyeAuariag Modoopaipiot €ival ekeivog nou ouvdéeral pe M.A.E. pe
oUpBaon €EapTnuévng epyaciac  yia napoxr aBANTIKWV UMNPECIOV  Kal
dEnetal and TG  SiaTageig TOUu VOHOU aUTOU  Kal TNG EPYATIKAG
vopoBeaiac.

4, Ita enayyeAUaTikG npwTabAnpaTa nodoogpaipou  CUMUETEXOUV HOVO
opadeg MN.A.E.

KEGAAAIO B’ : AOAHTIKEZ ANQNYMEZ ETAIPEIEZ

'ApOpo 63 : KaBopioudc kKAdOwv dBAnornc yia enayyeAuariec aBAnTec

Me MMpoedpikd AIdTaypa ... OUCTAVOVTAl ... « ABANTIKEG AVWVUWEG
Etaipeiec (A,A.E,) yia tTnv idpuon, TNV opyavwon Kal Tn AEIToupyia Twv
onoiwv e@appodlovral o1 diata&eig Tou K.N. 2190/1920 «Mepi Avwvipwv
ETaipeimv» Onw¢ eKAoToTE 10XUEI KaBwG Kal o1 dIaTaGEeEIC Tou Napovrog Kai
TWV OE EKTEAEON QUTOU EKBIBOPEVWV KAVOVIOTIKWOV NPAEEwV.

‘ApBpo 64 : Zugraon - Noyikri Lop@ri GBANTIKIC avavuuns ETaIpEIas

2. H e€raipeia  nou ouvioTtatar unokaBioTd  oTa JIKAIWUATA Kal TIG
UNOXPEWOEIC TOU aBANTIKOU OWUATEIOU NOU NPOKUNTOUV KATA NeinTwon
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and Tn dpaoTnpidTNTA ... TOU TUAKATOG EPACITEXVWV aBAnTwv. Kara Ta
Aoind dev ennpealetar  n pop@n Kai n Asroupyia Tou aBAnTikoU
owpareiou, TO onoio diatnpei Ta undloina aBAnTIKA TOU TUNAEATA,
OUHNEPIAGURAVOUEVOU Kal TOU GVTIOTOIXOU EPACITEXVIKOU TURHATOG,

3. MNa tn oloTaon €raipeiag anaireital andpaon TG Mev. Zuvéleuong Twv
HEADV TOU OWUATEIOU......... (nou opilel ) kal NPOCWPIVA  ENITPONI), OTNV
ornoia napéxerai n €&ouciodoTnon va npoxwpnoel otn diadikacia idpuong
TNG ETAIPEIAG, CUUPWVA HE TNV EKACTOTE I0XUOUoa vopoBeaia.

4. H .. npoowpiviy enirponn anoteAeital and névre (5) TOUAAXIOTOV PEAN
Kal EXEI TNV UNOXPEWON va PepIUvRoel 1IBiwg : (a) yia Tnv THPNon Twv
diarunwoewy, nou emiBalovTtal katd Tnv idpuon TnG eTaipeiag (B) yia
TNV noTonoinon KatapoAng Tou Kepaiaiou TNG.... (8) yia Tn olykAnon
NG Mev. ZUVEAEUONG TWV WETOXWV TNG NPOKEIPEVOU va NPOREi O TuyOV
TPOMONOINGN TOU NEPi HETOXIKOU Kepahaiou apbpou TOU KATAOTATIKOU
TNC ETAIPEIQG  OE NEPINTWON KATABOANG HEPOUC TOU apPXIKOU KEpaAaiou,
péoa o€ diaotnua €&l (6) unvav and Tnv £ykKpion TOU KaTaoTaTikoU TNG.

ApBpo 65 : Skordc ABANTIKGY Avwvupwy ETaipev

skonoc TG A.A.E. , nou 1dpUeTal, e€ivar n dnuioupyia, opyavwon  Kai
d10ikNoN TNG EnayyeAUaTIKiG aBANTIKNAG opadag, n opyavwon EnCTHWV
N QINKOV aBANTIKOV ay@vwy ENayyeEAUATIKOU XapakTrpa Tng ouadag
autniC Kal N OCUMPETOXN TNG O KaBe €idOUC aywveg , n opyavwaon
EKONAWOEWY, MOU agopouv TO GOANHA, OUHPWVA HE TIG KEIMEVEG
OIaTAEEIG, TOUG I0XUOVTEG KavOVIOHOUG, TOUG OKOMoUG  Kal TIG ano®Aaceis
TOU OIKEIOU €nayyeApaTikoU OUVOEOHOU KAl TNG OIKEIag aBANTIKAG
opoonovdiag.

To karaoTaTikd TNG ETAIPEIQG NPENEI va NEPIEXEI HE MOIVA aKupOTNTag, pnro
Opo, OTI anodéxeTal aveniPUAGKTA TO KATAOTATIKG, TOUG KAVOVIOUOUG
Kal TIC QNOQACEIC TWV UMEPKEIPEVWY aBANTIKOV apXwv, nou apopoulv
aywvioTIKG BEpaTa Kabwe Kai Twv AoV appodinv apxwv r opyavav.

‘ApBpo 66 : _Enwvuuia — EOpa — Zriua

1. ZTnv €nwvudia TnG ETaIpEiag ava@EPETal UNOXPEWTIKA G MNPWTO
ouvBeTIKO N enwvupia Tou 1IBpuTIKOU aBANTIKOU OWHATEIOU, O KAAGdOG,
KaBw¢ kai o1 AEEeig «Avavupn Etaipeia»

3. H €dpa Tng €raipeiag npenel va oupninTel katd Tnv idpuon TG KE TNV

£dpa Tou 10puUTIKOU aBAnTIKOU owpaTeiou. MerayeveoTepn HETABOAN TNG

£6pag Tou owpareiou dev ouvenayeTal auTodikaing PETABOAR TNG £3pag Tng

graipeiac.

'ApBpo 67 : Anayopsuon E10QOPAc aBANTIKWVY EyKATAOTAOEWY

1. AnayopeleTal n €0@opd and To aBANTIKO CWHATEIO TNG XPNONG Twv
aBANTIKWV EYKATAOTACEWV OTNV ETAIPEIA, WG €I0QOPA Ot €idOG OTO
METOXIKO TNG Ke@AAaio. To 10puTikG TNG eTaipeiag aBAnTIkO ocwpateio
unoypeoUTal va napaxwpei € auTr), 0TV NEPINTWOT NOU TO {NTNOEl, TIG
aBANTIKEG TOU EYKATAOTACEIC YIa TNV KAAUYN TWV avaykwv TnG opadac...
évavTl avTaAAayparog , HE Noodv nou IooUTal HE TO EKACTOTE  10YUOV
nocooTO HIOBWHATOG YIa Tn XPron 6VIKAV YURVAoTnPIimV....
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‘ApOpo 68 : MeroxikO KepdAaio
1. To Uwoc Tou KePaAaiou TwV aBANTIKOV av@VUHWV ETAIPEIDY OpileTal and
Tn Mev. ZuvéAeuon Twv PEA®V Tou aBAnTikoU CWUATEIOU, OCUPPWVA HE
TIC dlaTdEeic Tou apBpou 64 Tou nNapdvTog vOpouU Kal Bev EMITPENETAI Va
gival KaTOTEPO TOU €AAXIOTOU OpioU TOU NApOVTOG VOHOU.....0I HETOXEG
OTIC ONOIEC  diaIipeiTal TO PETOXIKO KEPAAaIo Twv A.A.E. €ival OVOUAOTIKEG
Kal ... Aev emiTpéneral va eival peyaAlTepn Tou nogou Twv O&ka
XINGdwv (10.000) dpayumv KaTa PETOXN
2. To peToXikO KEQAAQIO TNG ETaipeiaC  ...kaTaBAaMeTar oe WETPNTA
oUppwva Pe Ta opildueva Tou napdvTog apbpou ......Aev EMITPENETA
onoiadinoTe avaAnwn nooolU péxp! TNV KaTtaBoArl Tou CuvoAoU Tou
HETOXIKOU KEQaAAdIou
B coeneri Ma tn pe dnuocia eyypa®r) KAAUWn Katd Ta aveTEP® TOU
pETOXIKOU KeQaAaiou, anarreital Gdeia TnG Enimponng KepaAaiayopdg kai
SEV UNAPXEI UNOXPEWON EI0AYWYNG TWV PETOXWV OTO XpnuatioTrpio Afimv
ABnvav.
1.01 AAAE. pnopolv va Quffjoouv TO METOXIKO TOUC KeEQAAQIO e
KEpaAaionoinon onoiaodnnoTe O@EIANG TOUG NPOG METOXOUG 1 TPITOUG,
navrote UOTEPA and CUH@®VN YVMHN QUTQV....

ApOpo 109 : _McroyikO kepdAaio - EAdyioTo uwoc

1. To peroyikd ke@aiaio Twv Modoogaipikwv Avavipwyv Etaipeinv (M.A.E.),
MouU CUHMETEXOUV OTnv A’ €Bvikr kaTtnyopia dev enmmpéneral va eivai
HIKpOTEPO! TV Slakoaiwy ekaToppupinv (200.000.000) dpayuwv.

2. To peroxikd ke@aAaio Twv NAE, nou ouppetéxouv oTtn B ebvikn
karnyopia dev emTpéneTal  va €ival HIKPOTEPO TWV €KaTOV €ikool
exkaToppupiov (120.000.000) dpaxpav.

3. To peroxikd ke@aAaio Twv MAE, nou ouppetéxouv otn I ebvikn)
Karnyopia 8ev ENITPENETal va €ival PIKPOTEPO TWV NEVAVTA EKATOUHUPIWV
(50.000.000) 5px.

4, Me anogaon Tou appodiou vyia Tov aBAnTiIopd  unoupyou
avanpooappolovral Ta KaTwTEPa OpiIa TOU WETOXIKOU KEPAAQiou Twv
MNAE, av avadiapBpwBoulv Ta enayyeAparika npwTtabAnuara nodoogaipou.

ApBpo 70 : AUEnomn LETOXIKOU KEQAAQIOU ETAIPEIQC OF NEPINTWOT avodou
OE QVWTEP KaTnyopia npwrabAniuarog

1. & nepintwon avodou TnG opadag A.A.E. 0 avaTepn karnyopia, n
ETAIPEIa EXEl UMOXPEWON va auffoel TO METOXIKO TNG KEPAAAIo
TOUAAXIOTOV WEXP!I TO €AAXIOTO OpIo, MoOU TIBETAI Yyia TNV KaTnyopia
auTh...

ApBpo 71 : _Eiopopd o€ ido¢ - [1dyio pepiopa

1. H kaTta 1o apBpo 66 TOU NApdVTOG VOMOU XPromn TNG ENWVUMIAE Kal Twv
AoIN@V JIAKPITIKOV YVOPIOKNATWV Tou IBpUTIKOU aBANTIKOU OWUATEIOU, @G
oToixeiou TnG enwvupiag TG A.A.E. Bewpeital autodikain, ME TN ouoTaon
NG ETAIpEiag, €1I0Qopa o< €idog kal avTinpoownelel To déka ToIg ekatd (10
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%) TOU GUVOAIKOU HETOXIKOU KePaAaiou TNG. H eio@opd auTth TeAei und
TNV npoindBeon, OTI To 1IBpUTIKO ABANTIKO cwaTeio diaTnpei O AsiToupyia
kal peETG Tn ouoraon TG A.A.E. kai dAMa  aBAnTik@ TuRpara. Ynd Tnv
npounoBeon auTtn exkdidovrai OTNV EnwvUMia Tou 10pUTIKOU aBAnTikoU
owpateiou  kal napadidovral oTO VOUIHO €KNPOCWNO TOU OVOMACTIKEG
HETOXEC, NOU aVTINPOOWNEUOUV TO Oéka ToIG ekaTo (10 %) Tou GUVOAIKOU
HETOXIKOU KEPaAAQiou TNG €TaIpeEiag Kai Ol ONOIEG €ival NPOVOUIOUXESG HE
dikaimpa Wripou JE Ta avaPepOUeEVa KATWTEPW NPovopia kal apeTaBiBacTeg

ApOpo 72 : _AnoBeuariko

1. To nood nou agaipeital KaTa TNV Taipikr Xpron, and Ta kabapd kEpdn
NG €raipeiag, yia TN dnuioupyia  TAKTIKOU anoBsparikol aveépyeTai
TouAGxioTov O€ nocooTd Oéka ToIG ekatd ( 10 %) Twv kepdwv. H
unoxpéwaon  yia Tn dnuioupyia autol Tou anoBeparikol ugioTaral
aveEdpTnTa Tou UYoUuG Tou anoBeUaTikoU O OXEoN HE TO KEPAAQIO TNG
€TAIPEIQAC.

2. Ta nooG nou eionpdrTovral and Tnv €raipeia, AOyw PETAypapnc
abAnTv TNG anayopeleTal va dlaveunBouv WETAEl TwV WETOXWV NPV
EKNANPWBOUV O UNOXPEMTEIG AUTHG NPOG TOUG EpYalOHEVOUG 1) TPITOUG.

ApOpo 74 : AioiknTikO SuuPoulio - Eraipikr} xprion
1. To 13puTikO TNG €TaIpEiag aBANTIKO CwHATEI0 £xel dIkaiwPa  dIOPICHOU
€VOG HENOUG OTO A.Z. TNG ETIPEIAG,....

ApBpo 75 : _Enonreia — EAEyyoC

1. O AAAEE. enonTevovTal : (@) and Tov unoupyd AvanTuéng g nNpoc Tn
ol0Taon, TNV TPOMOMOINON TOU KATACTATIKOU TOUG Kal TN AEmoupyia Touc.
(B) and Tov apu6dio yia Tov abAnTiopd unoupyd yia Ta Aoind Béuara nou
npoBAEnovTar gTov napdvra voOo.

‘ApBpo 76 : _Anoriunon aiac abAnrwv

1. Na v epapyoyn Twv apBpwv 47 kai 48 , napayp. 1, nep. y' Tou K.N
2190/1920, OnwG ekAOTOTE I0XUEI, OTO OUVOAO TWV IBIWV KEPAACIWV TWV
A.A.E. ouvunoloyiletar kat’ ekaipeon kai n afia Twv aBAnTwv TNG. H
anoTignon NG aiac Twv abAnTwv SievepyeiTal ava Xprion Kal EVrog TPIMV
(3) pnvwv and T AREn TnG and nevrapeAn enirponn WE Onreia  diGpkeiag
POV (3) €TV, OUYKPOTOUMEVN ME anoégaon Tou apuodiou yia Tov
aBAnTiopd unoupyou....

2. Ta kprripia Ta onoia AayBavovrai undyn , yia Tov npoodiopiopd Tng aiag
Twv aBANT®V, €ival Ta Nood nou avaypagovral oTo GUHBOAAIO UnEP TOU
abAnT) kai unép TnG A.A.E. 1} Tou aBAnTIKoU cwpaTeiou and 6nou NPonASE,
n SiGpkeia Tou oupPBoAdiou, N NAIKIaA Tou aBAnTr, O apIBUOGC OCUNUETOXOV
OTOUC EMIONUOUG AyWVEG TNG Opadag Tou, O apIBPOG CUMKETOXMV TOUG
OTOUG QYQVEG TV £6VIKOV Ouadwv avdpav, €Anidwv kai véwv, n
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neiBapyikn Tou KaTtdoTaon Kal Ta nood Twv VOUIHWY anodoxwv Tou KaTda
Tnv TeAeutaia dietia and Tnv A.A.E. otnv onoia avnkel. O OUVTEAEOTNG
BapUTnTag kaBe kprrnpiou kabopileral Je GAAN and@acn Tou appodiou yia
Tov aBAnTIoNd unoupyol UoTepa and npdTaon TNG EMNITPONNAG TNG napaypag.
1. Tou napdvrog GpBpou Kal Tn YVOUN TV OIKEIWV ENayyEAUATIKOV
OUVOECHWV.

3. H afia twv aBAnT@yv nou rnpokunTel and Tnv anoTiunor) autawy Kard 1a
AVWTEDW QVAQPEPETAl WC MPOCBET TNUEIWOT) TTOV ICOAQYIOLO TIE ETAIPEIS
XWPIC va _yivVETal avaudp@wor Tne akiac _autwv ora Aoyiorikd BiAia. Amno
Vv aia Twv aBANTWV Moy POKUITE!l aro TNV aroTiunor) TOUC AQaIPEITal 1]

ApOpo 77 : EAcykTino SupBoulio

1. Me npdétaon Tou appodiou yia Tov aBANTIONO unoupyol  Kal KOIVN
anoégaon Tou unoupyoU Avantuéng, ..... ouvioTaral EAeykTikd ZupBoUAio,
anoteAoUpevo anod évreka (11) péAn kai opilOPEVO KE TPIETN BnTEia....

4. 'Epyo Tou E.Z. €ival 0 é\eyxo¢ : (a) Twv A.A.E. yia Tn dianioTwon TG
Tpnong Twv dIaTaEewv  Tou napOvToG Kal TWV Of EKTEAEON TOu
eKOIBOUEVV KAVOVIOTIKWV — YeVikG npafewv, KkaBwG kai 0 E€AeyXoG TnG
EKNANPWONG TWV OIKOVOUIKWV  UMOXPEWOEWV TOUG NPOC TOV  OIKEIO
enayyeALaTIKO OUVOEGUO, TOUG enayyeAuaTieC abAnTEC, TOUC MPOMOVNTEC,
TO 15pUTIKO ABANTIKO CWHATEID Kal TA YUPVAOTTPIa.
6. To E.Z. Odlevepyei TakTikd €Aeyxo Tov IoUANIO kGBe £Toug, KaBwC Kai
¢KTakTO, UOTEPa and napayyeAia Tou unoupyoU Avantuéng n  Tou
appodiou yia Tov abAnTiogd unoupyoU 1) QUTENAYYEATA HE EVTOAN] TOU
npoedpou Tou. To AioiknTikdO ZUPBOUAIO TOU OIKEIOU  ENayyEANATIKOU
ouvdéopou pnopei va unoBaMel aitnua eAéyxou o A.ALE.  pEOW TwV
ouvappodiwV UNoupywV.

To E.Z. perd and kdBe €Aeyxo OuvTAooEl £kBEON nou unoBAAAETal

UNOXPEWTIKA OTOV Unoupyd AvanTtuéng , oTov appddio yia Tov aBAnTiouo

unoupyd, oTo A.Z. TOU OIKEiOU EnayysAUaTIKoU ouvdEopou kai otn lev.

Zuvéleuon Twv PETOXwV TnG A.A.E. Tnv onoia agopd o éAeyxoG. To E.Z.

o€ nepinTwon dianioTwong napaBacewy, £xel TNV UNOXPEWOT va nePIAGBEl

oTnV £kBE0T) TOU TIG KATA TNV KPIiON TOU EVOEIKVUOEVEG EVEPYEIEC YIA TUXOV

OIOIKNTIKEG,  OIQXEIPIOTIKEG,  NEIBAPXIKEG 1 MOIVIKEC  €UBUVEC TOU

EAEYXOHEVOU VOUIKOU NMPOoMmMoU 1 TWV HEADV TwV Opyavwv d10iknang Tou

KEDAAAIO I'" - KOINEZ AIATA=EIZ

'ApOpo 78 : A/axEipIOTIKEC UNOXPEWOEIC A.A.E...

1. O AAE. ... Ogeidouv va unoBalouv TO apyotepo Oekanévre (15)
NUEPEG npiv  and Tnv  &€vapén TnG aywvioTikr NEPIOdOU  OTO  OIKEIO
EAeykTikO ZUPBoOUAIO, TOV nmpoUnoAoyiopd €008wv kai €€0dwv TNnG vEac
aywvioTiKAG  nepIddou  I000KEAIGHEVO. Av otov  npoUnoAoyiopod
nepiAappaverar kovdUAio and oUvayn daveiou, TO EMKUPWHEVO avTiypago
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NG oUpBaong npénel va Npookopiodei oTo EAeykTikO  ZUPBOUAIO HEOA OE
npoBeopia &éka (10) nuepwv and Tn clvayn TG

2. O1 A.A.E. ... unoxpeouUvTal npiv and Tnv &vapén Tng aywvioTiKG nepIOdou
va £xouv €EOPANOEl OAEG TIC TuXOV AnEonpOBecpeG Kkal anaimnTEG OQEIAEG
TOUG NMPOC TOUC UNEPKEIMEVOUC OUVOECHOUG, TOUG aBANTEC NMOU anacyoAouv
N €xouv OTO NAPeABOV  anNACXOANOCEl, TOUG NPOMOVNTEG, TO IOPUTIKO
aBANTIKO OWHATEIO KAl TA YURVACTRPIA Kal Ol Onoieg €xouv enIdIkaoBei e
TEAEOIOIKN ~ OIkQOTIKR anogaon 1 WE andégacn TG OSeutepoBabuIag
eniTponng Tou apBpou 95.

3. 01 A.A.E. .. unoBaMouv oTO OIKEIO EAEYKTIKO ZUMBOUAIO, OTO TEAOG
KGBe TpIprvou and Tnv &vapén Tou NpWTABANUATOG, avaAuTiKO nivaka Twv
naong eUoEwE €06dwv kal 63wV, NOU NpayuaTonoinoav Karta To aUécwg
nponyouUpevo didoTnua. =Tov nivaka autoév npénel va avagépovral
OUYKEKPILEVWG Ol NNYEG E008WV kKaBw¢ kal o1 dandveg KaTa karnyopia
npayparonoinong Touc. Eidika ol dandveg nou agopolv TIC TAKTIKEG Kal
EKTAKTEG NAPOXEC NPOG TOUuG aBANTEG avaAUovTal kal OVOPAOTIKA KaTa
abAnTr).

‘ApOpo 79 : _[vwaTonoinon xonuartikwv karaBoAwv

1. O1 AAE. .. £&0ouv TNV UMNOXPEWON VA yvwOTOnoioUvV OTO OIKEID
EAeykTikO ZUPBOUNIO Ta KGOE €idou¢g XpnuaTikd nood nou kataBailovral
0€ QuTa Ke onoladrnoTe pop®Pr (Npoowpivr) Tapelakn SIEUKOAUVON, GTOKO
daveio kKAn.) and péAn TnG Sioiknong Toug f HETOXO 1 onolovannoTe
TpiTO

‘ApBpo 89 : AowdAion abAnTwv ye auoiBri

1..... Ol enayysAuaTie aBANTEC unayovTal oTnv acPAilion Twv KAGdwv Tou
IKA. O1 ei0popég  unoAoyidovral anokAEIoTIKG PE BAON TIC TAKTIKEG HNVIQIES
anodoyeg Twv aBANTV. .....

‘ApBpo 90 : Xpovikri Jidpkeia Tou oupBoAaiou
2. H xpovik Odpkeila Tou  oupBoAaiou  enayyeAupartia abAnth dev

ENITPENETAI, ME NOIVA akupOTNTag, va gival JIKkpdTepn and £ (6) Wveg
ka1 yeyaAuTtepn ano nevre (5) xpodvia...

mo1adnnoTeE ovu, via abAnrn pe A.A.E. .. EITe yia uno

na, IC_avralAd EK uC ToUu _abAnrni pe Tn An&n rou
ouuBoAagiou __eite  yia npoPfA adiKaoiac 1 IC_Kal
avTinpoo@opdc uE 1n Anén rou oupBolaiou givar akupn,.

ApBpo 97 . EAMnviko¢ Suvdeouoc Avwvuuwy [10000@aipikwv ETaipeiwy

1. H ‘Evwon MNodoogaipikwv Avovipwv Etaipeiwv (E.N.A.E.) .
MetovoualeTal kal €xel TNV €ENG enwvupia : EAANVIKOG ZUVOEONOG AVOVOPWY
Modooaipikwv ETaipeiwv (E.Z.A.M.E.) dienduevn and Ti¢ nio navw dIaTageig
TOu VOpOU auToU Kal Tou AoTikoU Kmdika.
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ApOpo 98 : Skorno/ Tou EZ.A.MLE

1. Zkonoi Tou E.Z.A.MN.E. €ivai :

(a) n dioiknon kai diaxeipion Tou enayyeALaTikol nodoo@aipou HECA OTO
NAQioI0 TwWV VOPWY TOU KPATOUG, TOU KATAOTATIKOU, TWV KAVOVIOHMYV, TWV
ano®Aacswv kKai Twv okonwv TnG EMnvikng Modoo@aipikng Opocnovdiag
(E.N.O.

(B) n opyavwon kai n Jdiekaywyr] TWV ENAYYEAUATIKOV NOSOCPAIPIKOV
NPWTABANUATWY, OUPPWVA HE TOUG KavoviopoUg, Toug okonoug Kai TIG
anopaceig TG E.N.O., epdboov dev npoPAéneTal SIAPOPETIKA and To
KATaoTaTtiko TnNG, kabwg ki n €niAuon onoloudnnoTe {NTHHATog avakunTel and
™ diEaywyn TwV ayOvev Twv NpoTabAnUaTwv autev Kal dev guvenayeral
oTnv appodioTnTa a\ou opyavou.

(y) n eknpoownnon Twv MNAE oTig oxéoeig Toug ue Tnv E.N.O. i TpiToug, n
QVTILETOMON aoPaMIoTIKAG QUONG INTNUATWY, N CUUHETOXN OTOV KaBOPIoHO
TWV YEVIKOV OpwV TNG OUPBAONG napoxnG UMNPECIQV  €nayyeAuaria
nodoo@aipioTr} npog M.A.E. pe Tnv em@uUAagn TnG appodidtTntag g E.MN.O.
yia TNV THPNON TOU KNTPWOU ENAYYEARATIOV NOS00PAIPIOTOV Kal TNV £k300T
Tou deATioU avayvwpiong TOUG,.

() diaxeipion OIKAIWKATWY JIAPNUIOTIKAG EKWETAAAEUONG  Kal NPOBOANG
dpacTnPIOTATWV TOU, MOU EVTACOOVTAI OTNV €KNANPWON TWV OKOMMY TOU
Kal n npooTacia kai n npoaywyr KAate CUAAOYIKOU CUH(EPOVTOC TWV HEADV
TOU WE KGBe vOpipo Tpono pe Tnv , UoTepa and evroAr Twv M.A.E.
£KNPOOMONNOT) TOUG OTN oUvVaAYnN CULPOVIAV YIa padioTNAEONTIKEG UETADOOEIG
ayovev 1 oTiyHIdTUN®Y TOUG, HE TNV enIPUAGEN Twv diatd&ewv Tou apBpou
84

(€) n avripeTonion KAGBe AGAou INTAPATOG avaykaiou yia TNV Npoaywyr
Kal TNV avanTugn Tou enayyeAuaTikoUl nodoogaipou TnG Xwpac.

pOpo 99 : Meln ESALE
1.

Mé&An Tou EZANE kaBioTavral oi M.A.E. , nou €xouv dIKai®Pa CUPHETOXNAG
OTa €NayyEALATIKG nodooaipikd npwTabAfpara.

2. Ta péAn Tou EZAME OJiakpivovral O€ TAKTIKAG kal napedpa : (a) TakTIKG
MEAN €ival o1 M.A.E. , nou ouppeTEXOUV OTa NpwTabAnuara g A'kal B
€BviknG katnyopiag (B) napedpa KHEAN eival ol M.A.E. nou CUpPETEXOUV
oTo NPWTABANMa TG I €BVIKAG KaTnyopiag......

ApOBpo 102 : /[logoord and [TPOM1I0 «kai 1o [TPOMIOIKOA - Yroxpewoeris
ESA[E kar [TAE

1. O EZAME «kai o1 MAE emyopnyouvrar and Tnv &vap&n 1oxUloG Tou
napovTog HE OUVOAIKO NMocooTd OKTW ToiG €katd ( 8 % ) and Ta
akaBapiora £€00da Tou MPOMO kai MPOMOIMKOA, a@QIpOUPEVLV TV
SIKAIWPATWV TWV NPAKTOpwV. TO NOCOOTO QUTO KATAVEUETAI WG EENG :

(a) 0,5 % oTov EZAME

(B) 3% oTicM.A.E. TnGA" €BVIKAG kaTnyopiag

(Y) 2 % omigM.A.E. TnGB" €Bvikng kaTnyopiag

(®) 2,5% oTicM.AE. TnGIT™ €6vikng karnyopiag
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Ka6e MNAP Tng idlag kaTnyopiag emyopnyeitar he 1o idio nood. To nogd Tng
eniyopriynong  kataBaAAerar ané tov O.M.A.MN. aneuBeiag oTtov EXAME kai
o€ k@Be wia MAE Me andgpaon Tou appodiou yia Tov aBAnTiopd unoupyol,
voTtepa anod yvoun Tou EZAME, TO nocooTd TNG ENIXOPNYNONG OKT® TOIC
exatd ( 8 % ) enavakaBopileTal, av avadiapBpwBolv Ta enayysApaTika
npwTabAnuara.t*®

2. ... Me and@aon Tou appodiou yia Tov aBAnTIopd unoupyoU npoPAEnovTal
Ol NEPINTWOEIG JIAKONNG N HEPIKAG NEPIKOMNG TOU Nocol nou avaAoyei aTov
EZAME i oe MAE, o6tav napaBaivouv Ti¢ dIaTa&eig TnG aBANTIKNG voHoBEsiag
N napoudialouv OJIGXEIPIOTIKEG QVWHAAIEG 1 HE NPAEEIC 1 napalsiyelg
Toug duoPnuolv To nNodooPaipo kai kabopileral o TPoONoG diABeong Twv
Noowv Nou NPOKUNTOUV anod Tn diakonr ) NEPIKONN.

H napoxry TnG enixopiynong OIGKONTETAlI UMOXPEWTIKA  OTIC MO KATW
NEPINTWOEIG :

(a) Av n NAE napéheipe va dnuocieloel eunpOBECHa TIG ETFOIEC OIKOVOUIKES
TNG KaTaoTaoelg, oupgwva HE TIG diaTa&elic Tou apBpou 43B , napayp. 5
Tou K.N. 2190/1920 ka1 va TiG unoBaAel oTnv apuddia unnpeoia Tou
Yrnoupyeiou AvanTugng.

(B) Av n NAE napéAeipe va unoPdaAel eunpdBeopa otnv apuddia unnpeoia
Tou Ynoupyeiou AvanTtuéng Tnv andgaon TnG Mev. ZUVEAEUONG TWV PETOXWV
TNG YIa TNV EYKPION TWV ETNHCIWV OIKOVOUIKWV TNG KATAOTACEWV ...

9 Tapathpnon : Ze emkeipevo NopooyEsio mpofrénetat abEnon tov mocootod mpog Tic [IAE oe 12
%
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MEPOZ II1
KE®AAAIO ENATO
9 : 0. Zraniorikn a§ioAdynon - MeBodoAoyia

Ma tTnv karaypa®n  kar  SIEpelivon TNG OIKOVOUIKNAG OVTOTNTAG TWV
MNodoogaipikwv Avwvupwv ETaipeimv oTtnpixBnkage ortnv avaluon Tov
ONUOCIEULEVRV  IC0AOYIOHGV TWV AYWVIOTIKQV / OIKOVOUIKOV ETV 1996/97
(18), 1997/98 (18), 1998/99 (18), 1999/2000 (18) kai 2000/01 (16 — 1 =
15), dnAadn, ouvoho 87, nou anekovifouv , Bacel TNG 1oxUOUOAG
VOMOBEDIag, TNV NPayuaTikil OIKOVOMIKN TOUG KAaTAoTaon w¢g AVWVUWEG
Etaipeie¢ kai ornv onoia nA&ov dev eivalr duvarn kauid napéuBaon. Kara
OUVENEIQ T OUYKEKPIYEVA dedopéva €ival MANPWG AVTIKEIHEVIKA WG NPOG TNV
Karaypa@ikn Toug afia. OEANON pag nTav va eEETA00UNE TOUG I00AOYIOUOUG
and 1o 1990 £wg To 2001, oUTWG WOTE va unapxel €va kaAd Batog xpovou
yia 000 To duvartov kaAUTepn a&ioAdynon. AuoTux®wG OpwG autd dev
kaTéoTn duvatov, yiaTi eve KaTagEpape va BPoUpE TougG I00AOYIOHOUG and
T0 1979/80 ( and Tnv kaBiEpwon dnAadi Tou enayyeAaTIkoU nodoa@aipou)
€w¢ To 1992 dev pPnopeoape va KaAUWoURE Ta €rn 1993 — 1996. Kai autd
yia Tov €Eic AOyo : Méxpi To 1995 enonTeliouca apxi — OAwvV TwV
Modoo@aipikwv Avwviuuwv Etaipeiwv (A°, B', " karnyopiag ) nrav n
Fevikn) TpappaTeia ABANTIOHOU. ‘OpWG OE KANOIO CNHEIO TOU XPOVOU EYIVE 1)
okéyn, Ot agou ol M.A.E. dénovrar and Tov K. N. 2190/1920, 6a énpene
yia Tnv KaAUTEPN €NONTEUCN Kai NApakoAouBnon Toug va PETapepBouv
oTto Ynoupyegio Eupnopiou, To onoio €xel Tnv enonteia OAWV Twv AAAWV
OIKOVOMIK®WV AvwvUuwv ETaipeiwov. ‘ETol kai &yive. O1 unelBuvor tng I.ILA.
napedwoav 0,1 €ixav oto Y.E. (onupepa Ynoupyeio Avantuéng) oe odkouc.
'Evag odakog, nou nepigixe Ta £rn 1993 — 1996 xabnke oTic anoBrkeg. ‘ETol
anAd. '0oeg npoonabeieg kKaTERBAAQME VA OUYKEVTPWOOUKE TOUC ICOAOYIOHOUG
gite anod Ti¢ idieg Tig NAE gite and aA\oug Qopeic dev katéoTn duvatdv. AnAa
Bprikape kdnoioug aMd dev ocupnAfpwvav To £10oG. 'ETOl  RAuacTav
avaykaopévol va neplopioBolue ota £rn 1996/97, 98.99.2000 «kar 2001.
'Ouw¢ yia Toug okonouUG TnG oTamoTikiG avaAuong xpnoidonoifjoape 18
€MNAEOV I60AOYIOHOUG anod TiG opadeg nou kanoia £rn unopaduioTnkav otn B’
E6vikn). 'ETo1 a§lohoynoape ouvoAika 106 iI00AOYIGHOUCG.

Merd and Tn oTamioTikn €negepyacia  dlanmioT®oaPE, OTI  NpWTOV OEV
ENPOKEITO va aAGEEl TO TENIKO aroTEAEOpa Kai OEUTEPOV OI OTATIOTIKEG
diadikacieg Ba fTav kAT’ avaykn o auTEG.

Z1OX0G TNG a&loAdynong €ival va dIanioTOOOULE :
e Tnv oikovopikn kardoraon Twv MAE, nou aywvilovrar otnv A’ EBvIKN

KaTtnyopia
e Tic emoieg danaveg Twv NAE
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Tnv Kivnon Twv I0mnpiwv
Tn OUOYXETION TWV ETNOIWV YEVIKOV E00wV Twv MAE pE TN BaBuoAoYIK
TOUG KaTaTagn, yia va Jd1anioTm®OOUKE KaTa NOGO Of OIKOVOUIKEG Sandaveg
oupBadifouv e TRV aBANTIKN €nidoon

e To kdOTOG TWV BECEWV KaTATAENG, WOTE va dianioTwBel n enidpaon Tou
OIKOVOIKOU napdyovra oTnv abAnTikr| enidoon

H undBeon nou TEBNKE €ivan : AndO TNV unapyouoca Eeuneipia
fswpeital OT1 n 1Epapyxikn] kararain Tov opadwv (M.A.E.) ovo
npwTadbAnua Tng A’ EOvikng Karnyopiag, dnAadn, n aOAnTikn
enidoor, PpIOKETal Ot GUEOT) CUVAPTNON HE TO UWPOS TV danavev
TOUG.

AxoAouBsital n evaAAakTiki} unéBgon (H 1) *2°

H enekepyaoia Twv OTOIXEIWV £yIVE apyikd PE TNV NEPIypaPIKn HEBOBO OTO
EXCEL, yia va pag dwoel Tnv ouykekpipévn €ikova Twv  M.A.E. kai omn
OUVEXEIO OTO OTATIOTIKO NAKETO Tou SPSS.

>TOuG NiVaKeG TNnG evoTnTag nou akoAouBei (9.1.1.) napoucidlerali n
Babpoloyikr karartafn Twv opadwv ava aywvioTIKO £ToG, KaBmG kai Ta
HETOXIKG KEQAAQIa, Ta yevika £00da kal £50da, Ta £€00da and Tnv TnAOpaocn,
TOUuG HIoBo0G, Tov apiBpd Twv eiompinv, Ta €00da and E€IOMMPIA Kal TOUG
MIOTWTEG,.

O TeAeuTaiog Aoyapiacpog CUYKEVTPVE! Ta davela Twv MAE and diapopeg
nnyeg, kaBwg AOyw TNG OIKOVOMIKNAG Oev dUvavtal va avrtArfjoouv KEPAAaia
anod TpanedikoUg opyaviopoUG.

ZTn OUVEXEIQ NApaTiBevTal 01 NiVAKEG PE TOUG ETNOIOUG HECOUC OPOUC TWV
napanavw peyeBav yia To oUvoho Tng A’ EBvIKNG, TV TumiKi anokAion, Ta
minimum kai Ta@ maximum KkaBw¢ kai Ta oUvoAa ava péyeBoc. TEAOC
akoAouBoUv €TM\01a OXEDIAYPAULATA PE TNV NOCOOTIAIA KATAVOUR TV YEVIKDV
€£08wVv ava opdada.

120 Atteslander P., Methoden der Empirischen Sozialforschung, S.258, 3. Aufl. 1992
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Mivakag 23: Avakepahaiwon
MEgol Opol TWV WETOXIKAOV KEPAAGIWV, TwV HICBAV, TwV EICITNPIOV KAl TV
€008WV glIoIrnpinv TNG nepiodou 1996-97 £wc 2000-01

a— M wo  mo  MOEZOAGN
i Keoanatoy ~ MIZORN  EIITHPIGN i,
|199%6-97 751,02 79471 75819 10249
(199798 87297 90069 76198 8749 |
$19%8-99 1066,85  1232,04 | 70246 - 82,79
1999-00 ! 1836,49 1711,22 : 68893 = 8432
200001 235528 2661,56 52595 86,69

2ta akOAouBa oxediaypappaTa naparnpoupe Tnv e&EAIEN Twv M.O. Twv peyeBwv
OTNV NEVTAETIA:

MO METOXIKOY KE®PAAAIOY

exarop. dpx

1996-97 1997-98 1998-99 1999-00  2000-01

Zyediaypappa 9

MO MIZOGOQN

1996-97 1997-98 1998-99  1998-00  2000-01

Zxedidaypappa 10

Edw napatnpolpe oOTi oi MAE Tnv TeAeuTaia nevragria TpinAaciacav Ta
HETOXIKG TOUGC KeQAAaia yia va avreneEéABouv oTov OAoEva au&avopevo
avraywviopo HE TNV anodkTnon KaAUTEp®V nodoo@aipioTav, danavovrag
unePTPINAGOIa NOCA OTOUG KIoBOUG,
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MO EIZITHPIQN

100000 —— — - —— - e
80000 TR
50000 _'_—'_\T'__“\\
40000

1996-97 1997-98 1998-99 1899-00 2000-01

Ixediaypappa 11

Tnv idia avodikr) nopeia dev akoAouBei 0 MO Twv giompiwv (AapBavovrag
BERaia un’ Owiv 611 TN dnpioupynBeica kAaTAoTaon Ta TEAEUTAia Xpovia).

MO EZOQAQN ATIO EIZITHPIA

110 — M S ——.

exatop. opx

1996-97  1997-98 1998-99  1998-00  2000-01

Txediaypappa 12

Mapa Tn peimon Tou apiBuol Twv goImnpiwv Ta £¢0oda napoucialouv avodikn
nopeia paAov Adyw TnG alEnong TnG TILAG TOU EI0ITNPIOU.
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>10 oxedidypappa 13 BAEnoupe katd Tnv nevrasria 1996-97 £€wg 2000-2001
dia avodikn ropeia Twv €000wv Twv MAE, aAAG TauTOxpova avepaivouv pE
MEYAAUTEPO puUBUO kai o1 HIcBoi Twv nodoo@aipioTay, OIOTI 0 BIEBVAG

avTaywviouog ortn  diekdiknon

LETAypageg o€ peyaAlTepa Uyn.

140000

120000 —

100000 .

80000 —

60000 —

| —e— WAGES

= = = REVENUE

123418

L
s 7112967

1996-97

1997-98

1998-99

1989-00

2000-01

Zxediaypappua 13

TwV TAAQVTOUXWV NAIKTWV WOE  TIG

O nivakac 24 napouaialgl Ta OIKOVOUIKA anoTEAEOUATA TWV Opadwy KaTa Tnv

NEVTAsTia.
(0] V.V.V. 1996-97 1997-98 1998-99 1999-2000 2000-01
' OAYMNIAKOZX -1,129.831 -499742 -1.508.047 -4,721.033 -5.348.999 |
l AEK -171.183 -2.987.597 -4.241.808 -5.271.740 -5.615.333
| O®H 55.200 -161.757 -316.459 -136.880 -825.295
MAOK 8635 59.584 64.143 -1.508.621 -1.276.017
MAO -24.502 -1.151.193 -692.758 -2.484.309 -3.939.450
KABAAA 14.354 -206.122 -164045 -76.772 -249.892
NANHAEIAKOZ 17.829 3.542 74506 -101.227 -365.943
IQNIKOZ 4.306 25.737 18059 71.182 -109.546
AMOAAQN 67.010 -93.333 42895 18.558 -
BEPOIA -13.702 44,641 -133429 -312.483 -
KAAAMATA 129.436 68.810 -385.333 -439.585 -98.121
AOHNAIKOS -261.954 298.520 -366.210 . -
HPAKAHZE -47.187 -63.639 -153.697 -626.089 10.954
=ANOH -23.541 11.545 69.567 23.740 6.264
MNANAXAIKH -18.765 -55.301 -39.220 -133.552 -395.077
APHZ -334.026 -115.909 -1.295.837 -3.059.364 -2.647.390
EAEZYAIKOZ -118.338 - - - -
KAZTOPIA -42.546 - B - -
NANIQNIOZ -364.890 -406.824 -101.913 -1.310.909 -1.009.648 |
EON. ASTHP -39.186 -51.231 35.840 43,548 -127.016 |

Mivakag 24 (o€ exatop. Apyx)
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20/04/2024 00:11:24 EEST - 3.142.199.43
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ESw napatnpoupe 0TI otnv nAsioyneia Toug o1 MAE eugavilouv apvnTika
anoteAéopara. And TOo aywwvioTikO €1o¢ 1999-2000 o1 npwTEG BECEIC
gpgavifouv oTabepa fnpieg nou avépyovral o€ dig Spaxpég. Eival epgaveg o
ol MAE dev AsIToupyoUv wG ENIXEIPNOEIG LE OKONO TNV £NiTeUEN kEPSOUG, dIOTI
OTNV NEPINTWON QUTH Ol NEPICOOTEPEG deEV emimuyxdvouv Tov okond autd. H
1I51aiTEPN PUON TWV ETAIPIOV QUTWV EvToNileTal oTnV UNApén TV avTipaTikav
OTOXWV ENITEUENG ENIdOONG KAl ENITEUENG KEPDWV.
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9:2. ZUykpion danavev kal BabpoAoyikng 6£0n¢ TV OHadwV

>Ta endpeva oxediaypappaTa CUyKpIVOURE Tn 8€on oup@wva YE TNy enidoon
kGBe MAE Tng A’ EBVIKNG KaTnyopiag ava £1o¢ pe T B£on olp@wva LE Ta

£TNOIA_VEVIKA

£E0da nou danava (oTa €rn nou dev gpgavifovral oToIXEIa N

ouada €xer néoer otn B’ EBvikn). To yeyovog OTi gta oxediaypapuara dev
gugavideral navra TauTion BEcEwv kal danavwv, oPEIAETAl OTO YEYOVOG, OTI
otov aBAnTIopOd poAo Oev naifouv POVO O1 OIKOVOHIKOI MapayovTeg, aAAG
NANBOC GAAwV, ONWG NPONOVNTIKOI, YUXOAOYIKOI, SIOIKNTIKOI KTA.

OAYMIMIAKOZ

1996-97 1997-98 1998-99 1999-00 2000-01

o~k whN
|
|

[—4—BAOMOAOTIKH KATATASH ——KATATAZH BAZEI EZOAON |

Zxediaypaupa 14

ZTNV NPOKEIYEVN NEPINTWON EP@avileTal andAuTn TauTIon Twv BECEWV TV danavwv
Kal TnG enidoong.

3
4
5

6 -

NANAGHNAIKOE |

|
1996-97 1997-98 1998-99 1999-00 2000-01
0 -
1 4
2 -

[==———BAGMONOITKH KATATAZH ==—ll—=KATATAZH BAZEI EZOAON |

Zxediaypappa 15
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|

AEK
|
1996-97 1997-98 1998-89 1999-00 2000-01
0 [
|
14 |
23 -— !
. l s v \ ‘
|
i o -
. |
5 L T . —— e O iy r
[ ——+——BAGMONOTKH KATATAZH =l KATATAZH BAZEI EZ0AON | _

Zxediaypappa 16

NAOK i

1996-97 1997-98 1998-99 1998-00 2000-01
0

(o B & 1 TR - % T 6 RS
&

l:—.—BA@MOJ\OHKH_K.:TATFEH ——8—— KATATA=H BAZE! EZOAQN | |

Ixediaypappua 17

HPAKAHZ

|
1996-97 1997-98 1998-99 1999-00 2000-01
0 i
3 — - =

15

| BAOMONOTIKH KATATAZH =il KATATAZH BAZEI EE—:O&[JN

Zxediaypappa 18
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1996-97

IONIKOZ

1997-98 1998-99

1999-00

2000-01

’—.—BABMO:‘\OI']KH KATATASH ==K ATATASH BAZE|I EZOAON !

Zxediaypappa 19

1996-97

=ANGH

1997-98 1998-99 1999-00 2000-01

I—.—BAQMOAOHKH KATATAZH ==——il=—KATATA=H BAZE| EZ0AON

Zxediaypappa 20

APHZ

1996-97 1997-98 1998-99 1999-00 2000-01

0

5 - = ~— T |

a * 3
10
oF- 9 e
20 — T
[ === BAOMOAOIKH KATATAZH ==l KATATAZH BAZE| EZ0AQN

Zxediaypappua 21
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NMANIQNIOZ

1996-97 1997-98 1898-99 1999-00 2000-01

0
5 - 5 — -k | :
10 - . G ——

15 - \/ .

20 -

| i—.—-BAMOf\OFlKH KATATAZH =il KATATAZH BAZEI EZO0AON

Zxediaypappa 22

KABAAA

1996-97 1997-98  1998-99  1999-00 2000-01

I——-’—'BABMOAOFIKH KATATAZH sl KATATAZH BAZE|I EZ0AON |

Zxediaypappa 23

AMOAAQN

1996-97 1997-98 1998-99 1898-00 2000-01

: ~— —

'-“

—p— BAGMOAOTTKH KATATASH ==l (ATATA=H BAZE| EZ0AON

2xediaypappa 24
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19886-97 1997-98 1998-99 1999-00 2000-01
0 .

14 e —— £ EEEEEEEEEEE———.

[~——¢——BAGMOAOITKH KATATASH =il KATATAZH BAZEI EZOAON |

| S E— iyt S =

Zxediaypappua 25

KAAAMATA ‘

1996-97 1997-98 1998-99 1998-00 2000-01

16 ~e
20 ———— e

[=—+——BAOMONOTIKH KATATAZH ——#——KATATA=H BAZE| EZOAQN | ‘

Zxediaypappa 26

'| NANHAEIAKOX

19986-97 1997-98 1998-99 19989-00 2000-01

12

16

'—O—BAGMOADFIKH KATATAZH ==l KATATAZH BAZE| BAOMOAOIMAEL |

Zxediaypaupa 27
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NPOOAEYTIKH
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2000-01
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9:2:1. ‘E¥oda ava B£on oTnV NEVTAETIA

Stnv evornra autr e€eralovral o1 dandveg ava Béon ortn PBabuoloyiki
KaTara&n Twv npwTabAnuaTwv TnG nevragriag 1996-97 £wg 2000-01.

O nivakag napouctalgl TouG PETOUG OPOUG TWV  YEVIKWV EEODWY TWV OPGdwY
(os exatoppUpia dpaxpee) TnG KABe Béong katartaénc. MapartiBevral €niong n
oTaBepn] anokAion, To Minimum kal To Maximun Twv €£60wv. MpokeIpEvou va
OHOYEVONOINOOURE Ta Oedopéva TNG €PEUVAC KAl vad TA KATAOTNOOULE
OuyKpiolua kata Tnv avaiuon, OAa Ta yevika €Eoda ekppacOnkav o€
OTABEPEC TIPEG TOU 1997.

AkoOun, €neidn To 2001 or opdadeg TnG A’ EBvIKNG Katnyopiag peiwbnkav os 16
and 18, To aUvoAo TEBNKe yia anAonoinon oTig 16.

position  MEAN  STENDARD  maximum  MINIMUM
1 8566,82 5035,57 15536 3742

2 5055,77 3330,45 10521 2146

3 4364,27 2546,30 7089 740,41 .,
4 | 2538,64 1583,76 | 5223 1186,03 |
5 | 2060,24 1709,90 | 422817 419,64 |
6 | 1053,65 554,58 | 1950,85 593,74 5
7 1901,33 1383,24 3751 801,25 '
8 985,70 463,52 1666,34 450,80

9 849,15 321,54 1317 488,24

10 535,69 163,53 | 790,15 349,29

11 641,69 247,78 | 901,34 343,90

12 767,83 280,50 1114 478,42

13 774,56 204,74 | 1042,99 575,03

14 644,65 169,76 | 836 450,45

15 818,85 406,94 | 1278 428,70

. 16 483,70 272,06 786,51 160,37

Mivakag 25

Edw napatnpoupe oa@rn avénon Twv €E0dwv nou danavhienkav yia kabe
B£on anod TIC KATWTEPEG BETEIG TNG BaBUOAOYIAg NPOG TIG AVWTEPEG,
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To oxediaypappa 38 napouadialel Tnv KATavoun TnNG pEONG €rnoiag danavng
TwV BE0EWV 0 ekaToppUpla SPaxHE.

10000 -
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FENIKA E

2000

12 3 4 5 6 7 8 9 101112 1314 15 16
©OEXHZ

Zxediaypappa 38

Ed® napatnpolue OTI oI NnpwTeg 7 BE0EI TOUu npwTaBAAuaTog Eexwpidouv
OMNMAVTIKG, aQOU OCUYKEVTPWOVOUV TIG UWNAOTEPEG TIMEC danavoyv, eV Ol
unoAoineg 12 kupaivovtal Ot  YaunNAd  enineda  Ywpic  IDIGITEPEC
d1apOPOnoINoEIC.

2Tnv akdAouBn avaiuon Ba eer@coupe pe Scatterpiots and To OTATIOTIKO
NAakero SPSS Tn oxEon yevikwv E08wv Kal BECEWV Twv Opadwv ava £ToG :

SCATTERPLOT 1996-97
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1000 9

0

EXPENSES

0 10 20

POSITION
2x€d. 39
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Ta smoia Scatterplots emBeBainvouv TNV onuavrikn dagoponoinon wg
npo¢ To UWOC Twv danavav Twv opadwv nou Bpiokovral oTIG 7 NpaTES
BE0EIC OE OXEDN E TIG UNOAOINEG.

Eival eniong epgavég ot o1 dandveg napoucialovral auEnuéveg PE TNV
napodo Twv £TAV. AuTO SIANICTWVETAI Kal and Tov akdoAouBo nivaka, énou
naparibevrar N péon €mMoia danavn Tou ekACTOTE NpWTABANUATOG oTa 5
Xpovia.

Mivakag 26 : M.O. ETHZIQN FENIKQN ESOAQN (0TaBepég TipéG 1997)

ST. DEVIATION " MINIMUM  MAXIMUM
1996-97 1002,62 839,96 331,31 3741,80 18047,22
1997-98 122631  1240,95 419,64 4375,45 22073,54
1998-99  1640,36 1912,08 367,34 7363,97 29526,47
1999-00 230998 297578 34390 1181689 . 4157961
'2000-01  3580,11 4370,92 530,27 15536,33 53701,59

'I:l'u.éc; m: :EKO’I:EJIJ. 66)_(:

To oxedaypappa anekovilet 10 M.O. TV yevikov 508wV Twv
NPWTABANUATWV.

MO IENIKQN EEOAQN

1996-97 1997-98 1998-99 1999-00 2000-01

Eival oa@ng n avodikn Taon Twv yevikwv €£6dwv. O EVTOVOG avTaywvioHog
avaykade Ti¢ M.A.E. va danavoulv kabe xpdvo 6Ao kai peyaAlTepa nood yia va
ENITUXOUV TO GTOXO TOUC.
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9:2:2. ZuoyETion BEoNG - YEVIK®V 03wV OE £TNO1a BaocT)

Stov nivaka 27 uUnoAoyioOnNKe O OUVTEAECTNG OUCXETIONG TOu Spearman
HETAE0 B£onC Kal yevikmv 500wV yIa KABE £T0G. EMAEYOULE TOV OUVTEAEDTT
Tou Spearman 81011 Ta dedopeva pag anoteAolv rank data kal enNAEoY gival
Alywv €TV (0 GUVTEAEDTNG CUCXETIONG TOu Pearson ennpealeral NEPICOOTEPO
and akpaieg TINEG, EVTOUTOIC EXEl UNOAOYIOTEI kKal auToc). MapatnpoUpe OTI Ol
OUVTEAECTEG OUOYETIONG au&avovTal kaTa Tn SIGPKEIa TNG NEVTAETIAG,

Correlation Pearson
Spearman Correlation
199%6-97 = 061 | 066
1997-98 = 054 069
1998-99 066 | 0,71
1999-00 08 073
2000-01 077 0,79
o __i'livumc 27 ' ' _

O HEOOG CUVTEAEDTNG CUCXETIONG Yia Tnv nevracTia gival 0.69 (Pearson 0,71),
EVM) O OUVTEAECTIG GUOXETIONG YEVIKWOV EE0DWV KaI BECEWV KATATAENG yia TO
oUvoAo TNnG nepiddou gival 0,90 (Pearson 0,78). O CUVTEAEGTEC AMOJEIKVUOUV
TNV &vrovn ouoxerion €E00wv kal Béoswv karara&ng omv A’ EBvikn
Katnyopia.

9:2:3. Npappiki naAivépopunon

Mpokeiuevou va diepeuvnBei n kUPIQ UNOBEDN TNC MEAETNC, OTI N BABHOAOYIKN
Bson Twv opadwv PBpiokeTal O dGpeon ouvaptnon MHE TO UWOC TWV
danavnBevtwv noowv, Ba efeTGoOUPE TN OXEON QUTR yia TNV TEAEUTaIa
MEVTAETIA. AVAAOYEG HEAETEG EXOUV YIVEI yIQ TO ayyAIKO NpwTadAnua and Tnv
Deloitte & Touche oTi¢ eTRoIEC avaAlosic Tnct?L.

MNa Tnv peAETN auTtn xpnoidonoinoape 1o M.O. 8£onc TnG kaBe ouadac Kal To
M.O. Tov emoiwv danavwv and To 1999/97 wg To 2000/01. MoOvo 9 opadeg
gpgavioTnkav kal ota 5 €rn g A’ EBvikng Katnyopiac. MNa va EenepaoTei
autd TO €UNOdIO XPnOoiUonoInBnkav ol OUAdeC nou gugavioTnkav otnv A’
EBvIKA) TOUAGYIOTOV 3 XPOVIEG KaI YIG TOV UMOAOYIONO TwV WETABANTWV HAG
xpnoipgonoinénkav 18 eninAgov 1coAoyiopoi TG B’ EBVIKNAC.

Qg ex TOUTOU Ta VEA Mag dedopéva ouvoyilovTal aTov akoAouBo nivaka :

! Deloitte & Touche, England’s Premier Clubs 1998/99, p. 23, Annual Review of Football Finance
1999/2000, p.34-36, Annual Review of Football Finance 2000/01, p.23.
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M.O. FTENIKQN

OMAAA M.O. OEZHZ E=0AQN
. OAYMIIAKOZ 1 8566,82
AEK 3 4997,90
NMAO 3 4613,99
[ MAOK 4 3147,07
' O®H 7 911,94
IQNIKOZ 7 610,65
HPAKAHZ 8 1340,88 |
=ANGOH 10 983,87 |
APHZ 11 2131,67 l
NMANHAEIAKOZ 12 817,43 |
MANIQNIOZ 12 1159,15 |
EONIKOZ ASTHP 14 334,53
AMOAAQN 15 513,58
KABAAA 15 536,94
NMANAXAIKH 15 644,62
NMPOOAEYTIKH 17 358,21

Mivakag 28. M.O. ©¢ong kal Mevikwv EEOdwY
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Zxediaypaupa 45

270 napanavw Scatterplot napatnpoupe &TI O MO ANOTEAECHATIKEG OMAES
BpiokovTal oTo karw apioTepd nedio, dnAadn navw and To M.O. BEonc kai
KAT® anod 1o M.O. yevikwv e56dwv. O1 opadeg auTeg sival o Iwvikog, o ODH

Institutional Repository - Library & Information Centre - University of Thessaly

20/04/2024 00:11:24 EEST - 3.142.199.43



115

kal o HpaxkAfG. YnoAoyioape To R?= 0,65. Q¢ ek ToUTou @aiveral, 6TI TO
HOVTENO Bev eneEnyel ENapkdC T oxEon BEonG kal YEVIKOV EO8wV 2,

9:2:3:1. KooToc BEoemv

Xwpioape Ta dedopéva pag oe 3 Jwveg, KaBwC napoucialovral HEYAAEC
anokAIOEIC 0Ta XapakTnPIoTIKG B£0NC Kal YEVIKOV £E08wV.

1. Zuykekpipgéva, ol opadec OAupmaxog, AEK, NMavadnvaikog kai
NAOK (Zwvn A), «katahapBavouv TIC 4 npwTEG BEL0EIC Tou
npwtabAnuatog TG A’ EBviknG karnyopiag, &vw o M.O. Twv
anonAnBwpiopévwv yevikwv €E08wV TOUG TNV TEAEUTaia nevTasria
&enepva Ta 3 OIG dpaxpEG. O uNOAOYIOBEIC CUVTEAEOTNG CUOXETIONG
Pearson pera&u B£ong kai danavav yia Tnv npwTn opdda eivai 0,97.

2. O1 ouadec HpakAng, O®H, =aven, Imvikog, kal ‘Apng (Zovn B),
kataAauBavouv kata M.O. Ti¢ 8éoeig 7 wg 11 kai danavolv anod 600 k.
¢ nepinou 2 dig dpaxuéc. Mailouv oTabepd otnv A’ EBvik kaTnyopia
av g&aipégoupe Tov Apn nou £nece To 1998 otnv B2. O1 MAE auTég
anoTteAouv Tn deUTEPN ZWVn, UE CUVTEAEDTT) OUOXETIONG 0,78.

3. O1 opddeg MavnAeiakog Maviaviog EOvikOG AoThp, AnOAA®YV,
KaBaAa, NMavayaixn ka MpoodeuTikn (Zwvn ), katahapBavouv
kata M.O. TG B£oeig 12 wg 17 kar danavolv and 300 k. w¢ nepinou 1
0IG SpaxuéG. O1 ouddec autég dev nailouv oTabepd otnv A’ EBvIKN
katnyopia aA\a “aveBokateBaivouv”. O1 MAE auTég anoTeAolv Tnv
TpiTN {0dVn, HE ouvTeeoTr] oUOXETIONG 0,78.

1. ZONH Opadwv (OAupmakocg AEK, NMavadnvaikog MAOK)

Ta anoTeAéopara TnG YPapuIkng naAivopopnong anod 1o SPSS napoucialovral
napakaTw:

Variables Entered/Removed

Variables Variables
Model Entered Removed Method
1 VARO00002 . | Enter

a. All requested variables entered.
b. Dependent Variable: MO POSITION

22 Ta id1a anoteléopata Spwg TpoxinTovy Kat oTig avalboelg g Deloitte & Touche : England’ s
Premier Clubs, A review of the 1998/99 season , p. 23, Annual Review of Football Finance, August
2000, p. 36, Annual Review o Football Finance, August 2001, p. 34
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Model Summary

Std. Error
Adjusted R of the
Model R R Square Square Estimate
1 9972 ,994 991 ,1189
a. Predictors: (Constant), MO EXPENSES
Coefficients®
Standardi
zed
Unstandardized Coefficien
Coefficients ts
Model B Std. Error Beta t Sig.
1 (Constant) 5,659 ,170 33,320 ,001
VAR00002 | -5,46E-04 ,000 -,997 -18,283 ,003

a. Dependent Variable: MO POSITION

116

To b pag givar 0,000546, dnAadn n danavn NOU anaiTEiTal yia Tn JETakivnon
piag 8€ong oTnv npwTn kartnyopia €ival 1.831.501.832 dpaypéc.

2. ZONH Opadwv (HPAKAHE, O®H, SANOH, IQNIKOE, APHE)

Variables Entered/Removed
Variables Variables
Model Entered Removed Method
1 VAR00002 . | Enter

a. All requested variables entered.
b. Dependent Variable: MO POSITION

Model Summary

Std. Ermor
Adjusted R of the
Model R R Square Square Estimate
1 7828 611 481 1,3567

a. Predictors: (Constant), MO EXPENSES
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Coefficients®
Standardi
zed
Unstandardized Coefficien
Coefficients ts
Model B Std. Emror Beta t Sig.

1 (Constant) 5,426 1,515 3,580 ,037
VARO00002 |2,520E-03 ,001 ,782 2,170 ,118

a. Dependent Variable: MO POSITION

To b pag eivai 0,00252, dnAadn n danavn Nou anaiTeital yia Tn HETakivnon
giag 8€ong otn deUTepn kaTtnyopia ival 396.825.397 dpaxlEc.

3.ZNH Opadwv (ITANHAETAKOZ, ITANIRNIOZ, EONIKOZ AZTHP,

AITOAARN, KABAAA, ITANAXATKH, ITPOOAEYTIKH)

Variables Entered/Removed

Variables Variables
Model Entered Removed Method
1 VAROD002 , | Enter

a. All requested variables entered.
b. Dependent Variable: MO POSITION

Model Summary

Std. Error
Adjusted R of the
Model R R Square Square Estimate
1 , 7852 617 540 1,0984
a. Predictors: (Constant), MO EXPENSES
Coefficients?
Standardi
zed
Unstandardized Coefficien
Coefficients ts
Model B Std. Error Beta t Sig.
1 (Constant) 17,094 1,055 16,201 ,000
VAR00002 | -4,41E-03 ,002 -,785 -2,836 ,036

a. Dependent Variable: MO POSITION

To b pag sivar 0,00441, dnAadr n dandvn NOU anaiTeiTal yia Tn Perakivnon
piag 8éong otnv TpiTn opdada gival 226.757.370 dpayuEG.
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Ta napandvw ocuvoyilovral oTov akdAouBo nivaka :

Karara&n KooTog Ofong
1. Zwvn opadwv 1.831.501.832 dpy.
2. Zwvn opadwv 396.825.397 &px.
3. Zavn opadwv 226.757.370 dpx.

Mivakag 29

9 : 3. ZulnTnon - Zupnépaocpua

Maparnpeital, 611 otV NPWTN Jwvn TV opadwv TnG A’ EBVIKNAG TO KOOTOC
TV BE0EWV €ival NOAU uwnAd, dnAadn, 4,5 PopEC uYNAOTEPO and To KOOTOG
Twv B€ocwv otn pegaia {ovn Twv opddwv Twv MAE. To kGoTOG BE0NC TNG
2nG Jwvng Twv opddwv Twv NAE eival nepinou dINAAcio and To KOOTOG TNG
3n¢ fwvng. Q¢ ek TOUTOU N KATAOTAON TNG IEPAPXIac Twv OPadwv
BpiokeTal o€ Aueon ouvapTnon HE TOV OIKOVOUIKO napayovra. BéBaia To idio
ouppaivel kal oTIG AAEG EUpWNATKEG XWPES. Ma napadeiypa otnv AyyAia, énou
KaTta To npwTabAnua Tou 2000/01 n Liverpool kai n Manchester United, ol
onoieg danavnoav Ta neEPICOOTEPA XPNuUaTa KatéhaBav TNV npmTn Kai
delTepn B€on avrioToixa, evw n York City «kai n Carlisle Utd. nou &odewav
Ta PIKPOTEPA MOOA katataydnkav TeAeutaiec'® . To idlo kar otnv Itahia
katd TO npwtddAnua 1997/98, oT0 oOMoI0 TIC dUO NPWTEG BECEIG
kataAauPBavouv n  Juventus kai n Lazio pe TIC NOANANA®DG HEYAAUTEPEC
dandaveg, eva n Parma kai n Brescia Bpiokovral aTo TEAOG Tou BaduoAoyikoU
nivaka pe Ta Aiyétepa danavnBévra nood'? .

Zupynepacparika Q@aiverar Aoindv, OTI N 1IEpapXIKi Kararatn Towv
opadwyv oro BabpoAoyiko nivaka Tou npTabAnparog TnG A" EOvikiG
Karnyopiag e§apraral Gueca and 1o UYoG TV Sanavav TouG.

Q¢ £k TOUTOU | UNOBEON YivETAI anoJeKT.

' Deloitte & Touche Annual Review of Football Finance 2000/01, p. 34
12 Deloitte & Touche, Rapporto sul Calcio Italiano 1997/98, p. 7
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KE®AAAIO AEKATO

10: 0. YnoTiBgpevn gicodog Twv MN.A.E. oTo XpnuaTioTipio ASIQV
ABnvag

AG unoBeogoupe, 6TI e Baon Tnv kepalaiakn kaTtaoTraorn Toug ol M.A.E., 6nwg
kataywpnenkav ortov Mivaka 12, ano@acifouv va gigéABouv oto X.A.A. yia
va avTAfnoouv Vvéa kal avegoda KEQAAQIa, Nou 6a TIG EnITPEYOUV va
aoKAoOUV MIa Mo Avetn €nevOUTIKNA NOAITIKI OTOV QywVIOTIKO TOUEQ Kal OTIG
UNOBOWEC TOUG.

H nopeia yia Tnv €icodo piag A.E. oTo X.A.A. npénel va oxediaoBei pe kabe
AenTopépeia, yiari, Onwc €idape, o1 10XUOVTEG vopol kaBopilouv pia OgIpa
npoUnoB&ocwy, Nou Npénel va eknAnpwOouv OAeG. AUTEG eival :

1. EAdgyioro p€ 10iwv ke@aAdiwv {Anopacelg :Ma Kipia Ayopa :
ApiBy. 3444/B.253(***a ), MapaAnAn Ayopd : ApiBp. 2063/B.69'%°, Néa
Xpnuariotnpiakr Ayopd : Nopog 2733/1999, apbpo 2, napy. A" 1%

2. EAQYIOTEC OIKOVOUIKEC XPIIOEIC OQY _QVWVUUEC ETAIPEIEC
IxavonomTikn  Ke@alaiaxrn O1Gp8pworn Kal EAEYXO VOUIK®YV,
Aoyiorikwv. __ @opoloyikav Kal___XPuarooIKOVOUIK@V

diadixaciwv'?’

3. Aid@son peroyawv (N.2651/ ApBpo 3, kai N. 2396/1996, ApBpo 35,
npyp. A" , yia MapaA. Ayopa, Anogaon apiBy. 2063/B.69/8-2-1999,
napyp. 5, yia NEXA N.2733/1999, ap6po 2, napyp. A’)

4. Ixavonoinrikii J1a0Mopd TWV UETOXWV ( Na K A ,
N.2651/1998,Ap6po 1, napy®. 5, yia MapdA. Ayopd , Andgpaon apiby.
2063/B.69, ®EK Ap. ®UA. 79, ®eB, 1999, napyp. 6, yia NEXA N.
2733/1999, apbpo 2, napy. A")

5. T Sr68sonc (N.2651/1998, ApBp. 4)

6. Aiadixaoia dnuiouvpyiac Evnuepwrixou AgAtiou (yia Kipia Ayopd
N.2651/1998, Apbpo 2 ka1 M.A. 348/1985, yia MapdA. Ayopd, Anogaon
apiBu. 2063/B.69, napayp. 8, kai I.A. 348/1985, yia NEXA, N.
2733/1999, &pBpo 4 kai M.A. 348/1985)

7. O npoodiopiouoc _ano rouc Kupiouc Avadoyouc Tnc nepiodou e
onuoorag_syyparic

8. XpovikocC nepIopIoyuoc oAokAnpwonc rne diadixaoiac .

1244 ®EK Ap. ®oAhov 24/ 2 Bef. 2000

125 BEK Ap. o). 79 / 8 ®ep. 1999

126 QEK Ap. Duk. 155/ 30 Tovk. 1999

127 yia K.A. N.2651/1998, Gpbpo 1, mapy.3, yia ITapad. Ayopd , Anépoaon app. 2063/B.69, 8-2-
1999, mapyp. 3, Yo NEXA, N. 2733/1999 , apbpo 2, napyp. B, T
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Ta BhpaTa avadoxnc TG £k300NG NapacTaTika £XOUV WG akoAoUBwG :

TA BHMATA ANAAOXHZ THX EKAOXHZ

BHMA 10
AIATIPArMATEYZH
ME TON NEAATH

'

BHMA 20 [
APXIKH - EYMGHNIA
MEAETH :
y
BHMA 30 | ANAAOXH
ANAAHWH THZ R UNDERWRITING
ANAAOXHZ KAl OPOI

ANAAHWHZ

Ynoypagpn 15iwTikou
ZupgewvnTrikoU peTatl

u eTaipiag kai avadéxou i OPrANQZH AIKTYOY
/ ' AIANOMHZ KAl
BHMA 40 -~ NPOBOAHZ

MEAETH EKAOXIHZ

ErKPIZH ANO TO

- - I
Karaoxeurj kai | XPHMATIZTHPIO KAl
Napouoiaon | THN ENITPOMNH
Xpovodiaypdpparog | KE®AAAIAFOPAZ |
Twv Epyaciwv
Y [ ATANOMH
BHMA 50 ENHMEI:"rIIlg‘I{KOY
EAEMXOX OPQN KAl BEA
NMPOYNO®EZEQN IMA
EIZAMQrH/ BHMA 7o
NOMIMOIMNOIHZH MOQAHZH AMNO TON
- "EAEYXOG OIKOVOHIK®V ANAAOXO
oTOIXEIWV s i
- Nopixdg ‘EAeyxog Bo
- ®opoloyikég ‘Eieyyog AIANOMH TITAQN ANO
- Karaokeuri THN ETAIPIA ZTON
- EvnuepwTikoU AeATiou - ANAAOXO
Y
EIZAMQrH 10
BHMA 60
KATAGEZH AITHIHZ XPHMATIZTHPIO
ITO XPHMATIZTHPIO

KAI ZTHN EMNITPONH AIAMPArMATEYZH

KE®AAAIAINOPAZ TITAQN ZTH XPHM/KH
ArOPA
APNHZH "H XPONIKH BHMA 90

KAG®YZTEPHZH AOIQ
MH EKMNAHPQZIHZ TGN

ZTHPIZH EKAOZHZ ANO
TON ANAAOXO ME

OPON EKAOZHZ

IYMOQONH AMOPAZH
TOQN XPHM/KQN APXQN

Sxnua 7. O1 diadoxikég Siadikaoieg yia TNV k300N TWV PETOXWV

12 ©. @e0dwpdmovdog, oo 1310 pépog oel. 166/167
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10: 1. O1 VOMIKEG UNOXPEMOTEIC yia TNV ékSoomn Tou EvnuepwTikoU AgATiou

EpOooV €UpIOKOUAOTE OTO UNOBETIKO Nedio OUVEXI(OUKE va OKEMTOUAOTE LE
Tov id10 Tpomno.

H eicodog piag Avavupng Etaipeiag oto X.A.A., onwg €idape, eEaprarai,
€KTOC ano TNV eKNANPWON TWV QAVTIKEIMEVIKOV NPoUnoBEcewy kal and Tnv
gykpion TG Enmrponng Kegpalaiayopdg, n onoia, NPOKEINEVOU va
OIaOQPaANioEl  Ta OUP@EpOVTa TV €enevduT®v, €EeTalel TIC EUPUTEPEC
duvatoTnTeG TNG airouoag A.E., kata nooov eival uying kal Qepeyyua. Apa
TNV TEAIK anogpaon yia Tnv gicodo Twv MN.A.E. oto X.A.A. Ba Tnv napei n
Enirponn Kepahaiayopds. Opw¢ 1o av  Ba eykpivel 1 oxi n Emrponn
Kepahaiayopdg Tnv €i0000 MIOG  OUYKEKPIMEVNG €TaipeiaG  oTo X.A.A.
npokUNTel and Tnv €ikéva nou napoucialeral oTo EvnuepwTikd AgATio, nou
Ba exdwoe! n arroUoa £raipeia.

‘Eotw Aoindv, Om pia M.A.E. npoeroipalerar avaloya Kal £xel va
avTIHETWNIOE! TNV £kdoon Tou EvnpepmTiKoU AgATiou.

To MN.A. 348/1985 ,KaBopiopog Twv Opwv KatapTions , EAEyxou kai diadoong
TOU evnuepwTIKOU SeATiou.." opilel :

ApBpo 1.

To napdv €xel ¢ okond TNV npooapuoyr TNG vopoBeoiac yia Ta
Xpnuartiothpia Agiov  npog TiG diata&eig Tng un' apiB. 80/390/EOK 0dnyiag
Tou ZupPBouAdiou TnG 17 Maptiou 1980 , nepi  ouvToviIOHOU TWV OpwWV
KaTapTioEws EAEYXOU Kail 1ad00EWG Tou EVNHEPMTIKOU SEATIOU Nou npénel va
dnuocielETal yia TNV El0aywyn KIVATAOV afiv  Oe xpnuaTiotipio agiov.

MEPOZX I. levikég Aiarageiq :

ApBpo 4.

H O&nuooisuon Tou ,evnuepwTikoU OeAtiou®  (Prospectus)  amnoTeAei

npoindBeon eloaywyng KivNTov a&liwv oto X.A.A. KaToniv  EyYKPIoEwe Tou

and Tn Aioikouoa Enirponn Tou XpnuarioTnpiou A&iv ABnvav.

ApOpo 5.

1. To evnuepwTIKO BEATIO NEPIEXEI TA OTOIXEIQ, Ta onoia, avaloya WE Ta
XAPAKTNPIOTIKA TOU EKBOTOU Kal TV KIVIT@V a8idv Twv onoiwv INTeiTal n
£10aywyr oTo XpnuaTioThpio €ival anapaitnta, ®oTe 6001 npoBaivouv o€
enevOUOEIC Kal oI oUPBoUAOI TOuG €ni Twv enevdloewv va duvavral va
ekTigoUV TNV nepioudia, TN XPNHATOOIKOVOMIKY) Katdaoraon, Ta
anoTeAEONATA Kal TIG NPOONTIKEG TOU £kGOTOU, ONWCG Kal Ta dikaiwpara ,
Mou €ival EVOWPATWHEVA 0° QUTEG TIG KIVNTEG agieg.

Ap6po 6.

..... TO EVNUEPWTIKO OEATIO nepIEXeEl KATA TPONO, WOTE va SlEukoAUveETal

000 TO duvaTtdv n avaAuon kal KaTavonor, Ta OTOIXEIQ TOUAGXICTOV Ta onoia

npoBAénovral and Ta napaptruarta A, B, kai I, avaloya HE TO av nNPOKeITal

avTioTOIXa YIQ HETOXEC, OMOAOYIEG I} TITAOUG NApacTaTiKoOUG PETOXMV.

1% E E. Eiduc| £xdoon, katmmyopio 06, Tépog 002, oelic 88
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MEPOZ II MNePIEXOUEVA TOU EVNHEPHTIKOU JeATiOU..

Ap6po 12.
1. Na v sicaywyr kvnTov agiov oto X.AA., nou ekdidovrar  and

XpNHaTodoTIKG 16pUKATa, TO EVNHEPWTIKO OEATIO NEPIEXE! :

e TouhdyioTov TIG NANPOQPOPIES, nou npoBAénovrar and Ta
Mapapmipata A i B ota kepdhaia 1, 2, 3, 5. kai 6 avaloya JE TO
av NPOKEITal avTioToIXa YIa JETOXEG 1] YIa OMOAOYIEC Kal

o £I0IKEC NANPOPOPIEC, nou a@opolv Ta XApPAaKTNPIoTIKG Tou
OUYKEKPIPEVOU €kOOTOU  Kal €ival TOUAAYIOTOV 1000UVANEG HE TIG
nAnpo@opie¢ nou npoBAénovrar and Ta Mapaptiuata A n B oTa
KePaAaia 4 kal 7 , oUPQwva PE Toug kavdveg , nou Beonilovral
nepi autoU and Tnv EAANVIKN vopobeaoia.

2. Ta xpnuarodoTika 15pUpaTa oTa onoia ava@Eperal To apbpo auTd gival ol
Tpanelec.

MEPOZX III. TpOonoG eAfyxou ka1 KukAo@opiag Tou EvipepmTikoU AgATiou

Ap6po 19.

1. To EvnuepwTikd AeAtio Oev dnpooieleTal npotoUu eykpiBei and Tn
AioikoUoa Enirponny  Tou XpnuaTioTnpiou A&V ABnvamv.

2. H Aioikotuoa Emtponn Tou X.A.A.  EYKpIVEI T dnuooicuon Tou
EvnuepwTikoU AeATiou, podvov, €av  kpivel OTI Qutd NANPoi OAEC  TIG
anaimoelg  Tou napovTog Mpoedpikol AiIaTaypaToc,

‘ApBpo 20.

O Ynoupyog Epnopiou katoniv eionynoewg Tng Aioikoloag Enimponng Tou
Xpnuariotnpiou A§iov ABnvav anoacilel, av Ba dexBei T BeRaiwon Tou
vOUIJOU €AeykTOU, nou npoBAEneTal oTo 1.3 Twv Mapaptnudtwv A kai B
ka1 av 6a anarmoouV EVOEXOMEVWC CUNNANPWUATIKA BeRaiwon.

ApOBpo 22

To Evnpepwtikd AeATio npénel va dnUOCIEVETAI PEOa OE XPOVIKO dIaoTnua
45 nuep®V Npo TNG nuepopnviag katd Tnv  onoia apyilel n enionun
dianpaypdTeuon TIUAG 0TO XpnUATIoTRAPIO

Ap6po 24.

Kabe véo onuavmkod yeyovog, nou dUvaralr va ennpedoel TNV EKTIUNON TV
KiviTov afiov — Kal nou  enépxetar and Tn omyurl nou kaBopileral TO
nepiEXOPEVO Tou AeATiou Kal PExpl va apxioel n enionun dianpaypdTeuon
TIJOV OTO XPNUATIOTAPIO, NPENEI va ANOTEAEI  QVTIKEIMEVO GUUNANPOHATOG
Tou AgATioU....

NAPAPTHMA A’

KE®AAAIO 1.

MANpoQopieg OXETIKA KE Ta npéowna, nou eivar unelBuva yia TO
EVNUEPWTIKO AEATIO Kal TOV EAEYXO TWV AOYapiacuV :
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1.1. ‘Ovopa kai 1I310TNTA TRV QUOIK®OV NPOCKN®WV i ENWVUYIA kai £€dpa Twv

VOUIKQV NPOCOM®V nou gival unelbuva yia To AgATio.....

1.2.BeBaimon Twv uneuBlvwv nou avageEpovral oTo onueio 1.1. nou va
mioTonoigi, OT €€ 60wV yvwpilouv Kai yia To TUNKHAa Tou SeATIoU yia To
onoio €ival uneUBuvol , Ta OTOIXEIA TOUu €ival  OUMPWVA HE TNV
npaypaTikoTNTa Kal Sev £xouv Napaleiyelg, nou va aAAoiwvouv To AgATIO

1.3."0vopa, JiuBuvon kai 1I8IKOTNTA TGV VOUIUWV EAEYKTOV, Ol
onoiol_npoéBnoav grov EAEYYX0 TV ETNCIOV AOyapiacu®v ToV
TPIOV TEAEUTAIWV ETGOV. ZNUEiwon, nepi Tou OTI &yIve EAEYXOG TWV
gmoinv Aoyapiacpwv. Av 01 VOMIYOI EAEYKTEC  apvnBnkav va
xopnynoouv BeRaICEIC yia TOUG ETHOIOUG Aoyapiacpous f diatunwoav
OPIOPEVEG €MIUAGEEIC  npEnel n apvnon 1n oF eniQUAGEeElC va
onuooisuBolv €€ OAOKANpou kai  va amoAoynBolv G NPoG auTo.
AMa gTolxgia nou nepiexovtal oTo AeATio kal nou eAgéyxBnkav and Toug
VOUIHOUG EAEYKTEG,

KE®AAAIO 2. MAnpoQopieq OXETIKG PE TIGC HETOXEG Kal TNV EI0AYW®YI) TOUG
oTto XpnuarioTiipio ASiav ABnvav

1.1. ‘EvdeiEn nou npoodiopilel, OTI .... EioGyovral yia va KUKAOQOPHOoOUV

and To XpNUaATIoTNPIO

1.2. MANPOPOPIEC OXETIKA HE TIG METOXESG, TWV onoiwv {nTeital n €ioaywyn

o1o X.A.A.

1.2.0 Avapopd TWV anOPAcEwv, adEIV Kal EYKPICEWV OUVAUEI TwV
onoiwv o1 pPETOXEC Onuioupynenkav f Ba dnuioupynBolv 1y  Kai
ekd0Bnkav 1 Ba ekdoBolv. Tponog ekdOCEWC Kal TIU EKSOOEWC. ...

1.2.2. MepIAnnTiK NEPIYPAPn TV JIKAIWUATWV NOU €ival EVOWUATWUEVA
OTIG HETOXEG, 10iWG €kTaon Tou dikaiwPaTog whgou, dikaiwpaTta
oTn diavopn Twv KEPDOWV Kal 0T CUMUETOXI OE KGBE nAsdvaoua os
neEPINTWON EKkaBapioEw kaBwe kKABe npovouio

2.2.4 KaBeoT®G KUKAOQOPIAG Twv HETOXWV Kal TUXOV NEPIOPIOHOlI  TNG

e\elBepng  SianpaypaTeloews Toug ,  napadeiypgartog xapiv  prTpa

OUVAIVETEWG,.

1.2.5. Huepounvia evap&ens anodooews

2.2.7. XpnuaTodoTiKoi Opyaviopoi, Ol Oroiol KaTa TNV €10aywyr] TWV HETOXWV

o710 X.A.A. €£a0@AaAilouV TIG OIKOVOUIKEG UNNPETIEC TOU EKBOTOU

2.3.1. ZuvoAikd Uwog TNnG dnuodoiag N IBIWTIKAG EKSO0EWG I TOMOBETTOEWS
Kal apiBuOC HETOXWV nou £kd0Bnkav ) TonoBemenkav , av eival duvartdv
KaTa karnyopia.

2.3.3. Tiuf eyypa@nig 1 EKXWPNOEWC HE avapopd Tng OVOHAoTIKAG agiag
N eMeiyel autnc Tou AoyioTikoU 100dUvapou ) Tou Nogou nou ayeralr aTo
KEQPAAQIO , TOU NpIY €kDOOEWG Kal EVOEXOMEVMG TOU NMoool Twv e£OdwV
nou avahapBaver pnTa TO NPOCWNO NOou avéAaBe 1 Mou AnEKTNOE TIC
HETOXEC. TpOMog NAnpwuniG Tou TuAuaTog, 1Biwg 6gov agopd £E6(ANON
HETOXWV , O1 ONoieG £xouv NANPWG EE0PANBEI.
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2.3.4. TpONOC QOKNOEWG TOU MPOTIUNOIaKOU dikaI®PATog, duvatoTnTa

dianpayparteloswg,  duvatdtnTa SlanpaypaTtelosw  TwV  SIKAIWPATWY

gyypaenc, TUxn TwV SIKAIWPATWV EyyPaAPnic TwV onoiwv dev yiveral Xpron.

2.3.5. Tepiodog evapEews TNG avaAnyews I TnG TONOBETNOEWS HETOXWV

Kal ava@opd Twv XpnHATodOTIKWV OPYavIoHWV Mou gival ENIPOPTIOHEVO! va

OUYKEVTPWOOUV TIG EYYPAPEG Anod TO KOIVO.

2.3.6. TpONOG kal NPoBeCUIEC dIAVOUNG TWV HETOXWV Kal  EVOEXOMEVN

£kd0ON NPOCWPIVWV NIOTONOINTIKWY.

2.3.7. ®uoika n vodikG npoéowna, Ta onoia avaiAaupavouv &vavti Tou

ekdOTOU TNV €kdoon 1N avéAaBav OEOUEUTIKA TNV €kdOON EyyuwvTal TNV

Kavovikn neparwon. Eav n

avaAnyn i n gyyonon oev apopd To 6UVOAO TNG EKBOCEWG , va avaPepOei

TO TURAKA nou dev KAAUMTOUV.

2.3.9. KaBapd noocd £00dwv £kOOCEWG yia Tov ekdOTn kai oxedialopevn

Xpnoigonoinorn  Toug, napadeiypato¢ xapiv - xpnuarodoéTnon Tou

npoypauparog €nevbloEwv 1 &vioxuon  TNG XPNHATOOIKOVOMIKNAG

KATaOoTACEWG

2.4. MANPOMOPIES OXETIKA WE TNV El0aywyr HETOXWV 0TO X.A.A.

2.4.0. Mepiypary METOXOV Twv onoiwv InTeital n €oaywyr OTo

XpnuaTmiompio, 10iC apiBuOC METOXWV KAl OVOPAOTIKM agia TnG Kabe

HeTOXNG, N  EMeipel ovopaoTikig a&iag, TO AoyloTikO 10080vapo 1 n

OUVOAIKI| ovopaoTiki agia, akpiBriG ovopacia fj Katnyopia Kai ouvnupéva

HEpIopaToypagpa.

2.4.2 Av sival yvwOoTEC, va ava@epBolv Ol NUEPOUNVIEC KATA TIC OMOIEC Ol

VEEG METOXEC  Ba eioaxBolv OTO  XPNHATIOTHPIO kai 6a eivail

dianpaypaTeUoIES.

2.4.5. 'Oocov a@opad Tnv TEAEUTaia XpnRon Kai TNV TpEXouoa Xprnon va

avapepbolv :

e 01 dnuooieg NPooPopEG avapopdc f  avraAlayng TIC Onoieg £xavav
TPITOI YIQ TIG HETOXEG TOU EKBOTOU ,

e O OnUOOIEC nNPOOPOPEC avTaAAaynG nou €kave 0 ekdOTNG  yia TIG
HETOXEG HIag GAANG  eTaipeiag

KE®AAAIO 3. Mevikéq NANPOPOPIEG OXETIKG PE TOV EXBOTN Kal TO KEPAAQIO TOU
3.1.MevikEG NANPOPOPIEG OXETIKA HE TOV EKDOTN

3.2.M'evikEG NANPOPOPIEG OXETIKA HE TO KEPAAQAIO

3.2.0. 'YpoGg TOU KaAUQBEVTOG KEQaAaiou, apPIBPOG Kal KATNYOPIEG Twv
HETOXWV MOU TO avTINPOoWNEUOUV  Kal KUPIA XApakTnpIoTIKa Toug. Tunua
TOU KaAUMBEVTOG KEPaAaiou nou dev €xel akopn kartaBAnBei, apiBudc n
OUVOAIKN OVOpaoTIKN agia Kal €i00¢ Twv HETOXWV Nou dev £Xouv €E0PANOBEI
€€ OANOKAI|POU, KATATAOOOUEVWV EVOEXOMEVMIG KATA TO HETPO EEOPANCEDG
TOUG,.
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3.2.4. Karaorarikoi Opol JETABOANG TOU KEPAAQIOU Kal TPOMOMOINOEWS TWV
SIKAIWPATOV dla@OpwV  KATNyopiVv METOXWV, E£Q’ Ocov  Eivai
NEPICOOTEPOI ANO TIG EK TOU VOHOU PUBLIOCEIG.

3.2.5. MepIAnATIKA NEPIyPAPn TwV Kata Ta Tpia TEAeuTaia £ Epyaciwv
METABOANG TOU UWOUG TOU KAAUQBEVTOG KepaAaiou kai/ 1 apiBudg
Kal KaTnyopieG HETOXWV, MOU TO QVTINPOCWNEUOUV.

3.2.6. E@’ oOcov eival yvwoTa oTov €kdOTN, va avapepBolv Ta PuUOIKa T
VOHIKG npoowna Ta onoia aokoUv €Aeyxo €n’ autol Aueca N
éupeoq, pepovwpéva ) and koivol, kaBw¢ kal To UYog Tou
TUAUATOG TOU KATEXOMEVOU KEPAAQiou nou  napéxel  dikaimpa
Ynoou.......

3.2.7. EQ’ 600v €ival yvwaToi oToV €KDOTN, va ava@epBolv Ol PETOXOI, Ol
onoiol Aapeoa I £UPECA KATEXOUV MOCOOTO TOU KEQPAAQioU TOu, nou
Oev pnopei va kabopioBei avwTepo Tou 20 %.

3.2.9.Ap1BOG, AoyioTikR a&ia kai ovopaoTikn a&ia ) EAAEIPEl OVOPAOTIKNG

a&iag, AoyioTikO 1003UVAKO TWV HETOXWV TOU, TIG OMOIEC EXEI ANOKTNOEI Kal

dlatnpei O0e XapToQUAGkio 0 €kdOTNG 1 €raipeia oTnv onoia auTodg

OUMMETEXE!, Gueoa n &PPeca, kaTd nooooTd avwTepo Tou 50 % , av auTég

0l HETOXEG Oev ep@avilovTal XwpIoTa ESA OTOV IGOAOYIOHO

KE®AAAIO 5. MAnpo@opieg OXETIKG HE v NEPIOUCIQ, TNV
OIKOVOHIKI KaTAoTaorn Kal Ta anoTEAECHATA TOU EK30TOU

1.1.Aoyapiacpoi ekdOTOU :

5.1.0. Ioohoyiopoi kai Aoyapiaopoi kepdav kal {NUiV, Mou a@opolv TIC
TPEIG TEAEUTAIEG XPNOEIG, kKaTapTioBEvTeg (and) Ta Opyava Tou €kdOTOU Kal
uroBaMopevol  und Hop@r| ouykpITIkoU nivaka. MapdpTnua Twv £THoIwV
AOyapIiacpmV TNG TEAEUTAIAE XPrOEWC.

To ox&dio Tou EvnuepwTikoU  AeAtiou npénel va kataTteBei oTO
XpnuaTioTrpio ASiov ABNvav, EVTOG SEKAOKT® HNVGV and TG NUEpOMNVIAc
KAEI0IJATOG TNG XPNOEWG TNV ornoia agopolv Ol TeAEuTaiol ETROION
Aoyapiaopoi, nou dnuooieldnkav.

51.1. Av o0 &kdOTNG OUVTAOOEI HOVO EVOMOINUEVOUG  ETNOIOUG
AoyapiaopoUc, npénel va Toug NEPINAUBAVEI OTO EVNUEPWTIKO OEATIO,
oUpQva pe 1o onueio 5.1.0.....

5.1.2. AnoTEAeoPa TNG XPNOEWG ava LETOXN Tou €kdOTOU, MOU NPOEPXETAI
METOXN TOU €k3OTOU, TMOU NPOEPXETAl and TIG CUVRBEIC dpacTnpIOTNTEC,
METa and QOPOUG, VIa TPEIG TEAEUTAIEG XPNOEIG , av O ekdOTNG Epgavilel
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oT0 EvnuEPWTIKO A€ATIO TOUG Hn EVONOINUEVOUG ETTOIOUC AOYapIacHous
TOU.......

5.1.3. MMood pepiodaTog ava PETOXN YIA TPEIC TEAEUTAIEG XPMOEIS ,
NPOCAPHOOEVA, €TOI WOTE VA E€ival CUYKpIoUa ........

5.1.6. Mivakag Twv KePaAqinv Kal TNG XPNOILONOINCEMG TOUG KATA TIC TPEIG
TEAEUTAIEG XPNOEIG

KE®AAAIO 6, MNMAnpogopies OXeTIKEG HE TN Sioiknon, Tn Sistbuvon xai
TNV ENONTEIQ

6.1. 'Ovopa, dievBuvon kai 1IBIOTNTA TWV AKOAOUBWV NPOCWNWV  Mou
anaocyxoAouvtal oTnv ekdidouca TIC afieq eraipeia, pE ava@opd TV
KUPIOTEPWV OPacTnPIOTATWV NOU aoKoUV €KTOG TNG £TAIPEIQC QuTng, av
auTEG 01 dpacTNPIOTNTES €ival ONUAVTIKEG yI' QUTHV :

a) PEAN Twv opyavwv JI0IKNoEwG, BIEUBUVOEWS 1| ENONTEIac,

B) 1BpuTéG, av npOKeITal yia €raipeia nou 1IBPUBNKE EVTOC TWV NEVTE
TEAEUTAIWV ETWV.

1.2.Zup@EpovTa Twv JIEVBUVOVTWY TNV €TAIpEia nou exdidel Ti¢ a&iec.

6.2.0. ApoiBeg  kai €1G  €id0oG W@EANUATA nou napacyeédnkav yia Thv
TEAEUTaIa XPrion Mou €KAEIOE, AOXETWG aITiag, dia TWV YEVIKWV eEOdWV )
Tou AoyapiacpoUl JiavopnG Kepdwv, OTa PEAN TwV JIOIKNTIKWV OpYavwy,
Twv opyavwv dieuBUvoswe 1N €nomTeiag, TA@  NOOG aQuTaG npénel  va
guavifovrar ouvoAika yia kGBE KaTnyopia opyavav.

SUVOAIKO NooO auOIBWV Kal €IG €i00C WPEANUATWV NOU napexovrTal oTo
OUVOAO TWV HEA®V TWV SIOIKNTIKOV Opyavwy, Twv opyavwv SIEUBUVOEWSG N
ENONTEIAC TOU €kBOTOU, aNG TO GUVOAO TWV EMIXEIPIOEWV NOU EAPTHOVTAI
and auTtov  Kai PE TIG Onoieg anoTeAel OMIAO.

6.2.1. ZUvONIKOG apIBUOG peEToXWV Tou €kdOTOU, nou katéxovral and Ta
HEAN TwV BIOIKNTIKOV Opyavwv Tou, Twv opyavwv JdieuBivoews N
gnonTeiag  kai JIKAIWUATA MOU TOUG Exouv JOBEl eni Twv HETOXWV TOU
ekdoTou.

6.2.2. NMANpoQopieg nepi TNG PUOENG KAl TNG EKTATEWG TWV JIKAIWPATOV TOV
HEADV TV JIOIKNTIKOV 0pYavwy, Twv opyavwv SIEUBUVOEWG 1) ENonTeiag ot
ouval\ayeg nou dev gival ouvnBelg, AOyw TOU XapakTnipog ) Twv Opwv
TOUC Kal Oi OMOIEG npayuaronoménkav and Tov exd0Tn - ONWG ayopég
népav TNG KavovikrG OpacTnpidTnTag, anodkTnon [ EKXWPNON OTOIXEIWV
TOU nayiou €vepynTikoU - KaTd Tn JIGpKeia TNnG TEAEUTAIAq XpRoEws  Kal
NG TPEXOUONG XPrOEWG. Av TETOIEG AOUVNBEIG OUVAANAYEG £XOUV apXioEl
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OE NPONYOUMEVEG XPNOEIG , GAAG dev  €xouv npayuaTtonoinBei OpIoTIKA,
npénel va 50800V NANPOQPOPIEC YIa TIC CUVAAAAYEC QUTEC.

6.2.3. ZUVOAIKN] EUPAVION OAWV TWV TPEXOUOWV &aveiwv nou npogpyovral
and Tov ekdOTN oOTa npdowna Ta onoia npoBAénovral oTo onueio (6.1.a)
KaBWE Kal TwV EyYUNOEWY, NOoU NApEXOVTal UNEP auTwv.

6.3. Ava@opa TV OXESIWV CUPPETOXNG TOU NPOCWNIKOU OTO KEPAAGIO TOU
€kdOTOU.

10 : 2. To CUYKEKPIHEVO NEPIEXOHEVO TOU EVnpEpWTIKOU AEATIOU

O napandvew VOMIKEG OIaTAEEIC KaABIOTOUV Oageg TIGC OUOKOANIEG nou
npoUnoBeTel n ékdoon Tou EvnuepwTikoU AgATiou, kaBooov dev eival POvVo
Ol OUYKEKPIJEVOI Opol nMou TiBevtal €€ apxng, aAAG kai n emonupavon nou
NPENE! va Yivel yia Toug KIVOUVOUG NOU EYKUHOVOUV G NPOG TNV NopEia Tng
Avovupou Etaipeiag, nou BéAel va €10éABel oto X.A.A., OnAadn, oTnv
npokeipevn nepintwon TnG  M.A.E.

Ano TNV undpyouoa pEXPI onpepa npagn diagaiveral, OTi éva EvnuepwTikd
AeAtio, Baocel Tou MN.A. 348/1985, Goxera o noia Ayopd anookonei va
OpaotnpionoinBei  n enixeipnon, 6a  npénel va nepiAappavel Ta akdAouba
KEPAAQIQ :

1. BEicaywyn

II. ZnuavTikn Znueinon

III. EnevduTikoi Kivduvol

1IV. ZuvonTika oToIxeia £kdoong

V.ZuvonTika OIKOVOUIKG HEYEBN TNG ETAIPEIAC

VI. MAnpo@opieg yia Tn olvra&n Tou EvnuepwTikoU AgATiou kal Toug
EAEYKTEC TNG €TAIPEIQC

VIL. AU§non Tou peToxikoU kepaAiaiou kal diadikacia dIABeonG TwV VEWV
HETOXWV

VIII. AIKQIOPATa TV HETOXWV

IX. MANpOPOpIES yIa TNV ETAIpEIa

X. .AnOAOYIOTIKG oToIxEia dpacTnpIdTNTAG

XI. OIKOVOMIKEG KATAOTAOEIG TEAEUTQIOU EVVEQUIVOU

XII Makpoxpoviol oToxol - MPoonTIKEG

XIII. MoAmkn MepiopaTwv

XIV. Tipn 8166gong Tn¢ petoxnc:®

130 Baéne Opyaviopdc IIpoyvostkdv Aydvov ITodooseaipov A.E. — OITAII -

ENHMEPQTIKO AEATIO, A6tva, Mapmog 2001, kot CUMPUCON Leading
Technologies, ENHMEPQTIKO AEATIO, Affva ®eBpoviprog 2002,
ENHMEPQTIKO AEATIO «ZENON» A.E. - POMIIOTIKHX &
I[TAHPO®OPIKHZ, Afdnva ,Mdwg 2002, X“TEAIOX KANAKHY A.B.EE.,
ENHMEPQTIKO AEATIO, Axopvai, Anpihog 2002, EKAOTIKOXZ
OPTANIZMOZXZ AIBANH A.B.E., ENHMEPQTIKO AEATIO, A6fqve. , Méiog
2002 , ENHMEPQTIKO AEATIO, NTEZIIEK IIOAYMEZA XYXTHMATA AE.,
Iobviog 2002, A6fiva. ENHMEPQTIKO AEATIO LANTEC Communications S.A.
YemtépPprog 2002, Abnva
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Q¢ ek ToUTOU TO EvnuepwTikG AeATio piag M.A.E.  o@eidel va ava@epel
nepinou Ta €EAG :

1. EIZArQrH

H Modoogaipiki) Aviovupog ETaipeia X.  aoXOA&iTal HE TO ENAYYEAUATIKO
noddo@aipo kai aywvierai otnv A" EBvikr) Karnyopia.

Zuppwva PE To EnevduTike Zxedio (n.x.) 2003 — 2005, nou &xel unoBAnBei
OTIC XPNUATIOTNPIAKEG apyEC OoTa nAaioia TnG aitnong sioaywyng omv K. i
M. n NX Ayopa n Etaipeia 6a npoonabnoel va kataAapel pia uynAr Béon
oto BabuoAoyikd nivaka Tou npwTaBAfuaTog, nou 6a TNG enTpEwsl va
aywvioBei oTto eupwnaikd Champions League 1 oTo kuneAAo UEFA , nou
£xouv HEYaAUTEPA  NEPIBWPIA OIKOVOUIKAG avanTugng.

To enevduTikd oxedio TG M.A.E. X nepiAapBavel ogipa dpaoewv oe OAa Ta
Tunuata TG Etaipeiag. H dioiknTikh AEToupyia avapéverar va  evioyuBei
ONUAVTIKA JE TOV EKCUYXPOVIOUO TOU OAOU GUGTTATOC Kal TNV avaeeon Tou
Management Og £€UNEIPO KAl EMIOTNUOVIKA KATAPTIOUEVO OTEAEXOG.. TO
Tufpa NEANCEWV  TOU ONMATOG, TNG  TNAEONTIKAG  HETAGdoONG, TNG
dlapnuiong, kai Twv KuAikeiov Oa avapabuioBolv kai Ba  emTpEYouv
onuavtikn atgnon Twv e00dwv. AkOun Ba afonoinBolv o1 ZUVOECUOI
®IAGBAwv yia va au&nBolv Ta ioTpia napakoAouBbnong Twv aywvwv. Ma
TO okond autd Ba yivouv BEATIWTIKEG enevBUOEIC OTO OTAdIO Hag, MOTE va
dnuioupynBei  £va guxapioTo kal avekTo nepiBallov, nou Ba £Akel kal dev Ba
anwBei Tov @iAabAo/onadod 3t

2. ZHMANTIKH ZHMEIQZH

H X Finance ¢ KUpiog AvadoxoG kaBwg kai of Aoinoi Avadoxol Tng

‘Ekdoong, dnAwvouv OTI :
< 210 Kepdhaio Enmevdumikoi Kivduvol Tou EvnuepwTtikoU AeATiou
neplypagovtal ol kivduvol auTtoi, nou BAcEl TWV EAEYXWV MNOU
dievipynoe oUppwva pe TIC diataEeic Tou M.A. 350/1985, onwg
TPOMONoINBNKe Kai 1I0XUEl  Kal TV OTOIXEIWV Kal NANPOPOPIMY NMou
gxouv TeBel undwn TG and Tnv M.A.E. katd Tnv Kpion TNG pnopolv
va €ennpeacouv ONUavTIKA Ta anoTeAEoPaTa Kai ™mv
XPNHaTooIKoVopIKr B&on Tng ExdoTpiac. >

< 10 EVvnuEpWTIKO AgATio £xouv oupnEPIAN@OE OAa Ta cupnepdopara
TOU OIKOVOMIKOU  Kal VOHIKOU €AEyxOU, MOU KAaTG TNV Kpion Tou
Kipiou Avaddxou eivali duvardv va €nnPedoouv TNV OIKOVOUIKNA
KkaTaoTaon, TNV neEpiouoiakn diapBpwaon Kal TRV KAAuwn Tov
npoUnoBéoswv eioaywyng TnG eraipeiag oto X.A.A.. Eniong é&xouv
npayparTonoinBei OAEG o OUVNBEIC Kal ANOBEKTEG HE TNV UPIOTAMEVN
NPAKTIKI QVAPOPPMOEIC TWV ANOTEAEOUATWV Kal TNG kadapng B&ong

*

B! BAéne Wegenhof Fer. , FuBballvereine in Borse, S. 36, Berlin 1998
132 Hithech, Consultants, ENHMEPQTIKO AEATIO, o€). 16, A@fiva, [ovhiog 2002
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TNG €TAIPEIA;, OOTE va NPOKUNTEI N NPAYHATIK TNG  OIKOVOUIKN
kataoraon.'*?

% O Kipiog Avadoxog BeBaiwvel, 0TI n ETaipeia J1aBETE! 1IKAVONOINTIKI
nepiouciakn S1apBpwon  TO00 KATA TNV TEAEUTAIA nNpPO TNG
unoBoAnG TNG aitnong oikovopikn xprion (2001) , 600 kai kata TN
xprion Tou 2002 O1 TpanedikéG UNOXPEWOEIC €ival UNOEVIKEG aAAG Ta
XPNUATOOIKOVOUIKG £E0da eival eEaipemik@d uwnAd@ w¢ NooooTo
TRV AsiToupylkwv — kepdav. Ta idla ke@ahaia  TnG Etaipeiag
unepkaAUNToUV Ta nayia Tng Kal xpnuatodoTolv WEPOC  TOU

KUKAOQOPOUVTOG evepynTikoU TNG. 01 SEIKTEC peucTOTNTAC Eival
pallov ikavonomTmikoi . Katrd tn oUvragn Tou napovrog Oev
Exouv TeBel undyn Hac npaypaTikd yeyovoTa, Ta onoia Kara Tnv
Kpion pag ennpealouv ouoiwd®G TNV OIKOVOUIKI  KATAGTAon, Tnv
nepiouoiakn diapBpwon TG ETaipeiag kai TIC NpoUnoBECEIC €1I0aywynG
Tn¢ Etaipeiac oto X.A.A.B3* | Epboov Opwc oto péMov  undpEouv
npayuatikG yeyovOoTa, nou kara Tnv kpion pag  ennpealouv
KaBopIoTIKA TNV OIKOVOMIKN KaTAoTaon Kal TNV NEPIOUCIAKD
diapBpwon , 6a EmKaIPONOINCOUKE KAaTGAANAa To EvnpepwTiKd
Agktio !

A. TIIAnpogopics oyeTika pe Tnv Avadoym

O1 Avadoyxol €xouv avaAdaBel pe Baon Tnv unoypageioa oUpBacn avadoxnc,
TNV kGAuywn omv TigR AidBeong OAwv Twv PETOXWV, nou Tuxov dev Ba
ayopacBolv and To €nevduTikd Koivo. H unoxpéwon autn Twv Avadoxwv
gival  diaipeTn) Kal Ox1 €1G OAOKANPov Kal kGBe Avadoxog Ba suBlveral évavri
Tne ETaipeiac yia To nogooTd nou £xel avaiaper. 6
O1 Avadoyor diatnpouv To dikaiwpa karayyediag Tng oUuBaong avadoxric
ka1 dlakonng TnG Anuodoiag Eyypagprc oTnv nepinTwon :
< Siakonng Twv ouvailaywv yevika Tou X.A.A.
< nou oupBolv omnv Etaipeia 11 yevikdtepa otnv EAAGSa 1) oTO
€EWTEPIKO, YEYOVOTA OIKOVOUIKAG i AAMNnG QUosw¢ Ta onoia
dUvavTal va ennpedcouv oucIacTIKa i apvnTIKG Tnv nimuyia TG
Anuéaoiag Eyypagric.
< KrAPUENG NOAEUOU KTA.
% MMou onoiadnnote and TIG dNAWOEIG, EYYUNOEIG KAl UNOXPEWTEIG
G ETaipeiag 1 kal Twv MeTOxwv TNG, nou nepiaaupavovrar oTo
napov  EvnuepwTikd AeATio  kal T oUpBaon  avadoxng
anodeixBolv avakpiBeic i dev eknAnpwBolv OTO akEpaio.

133 DESPEC MULTIMEDIA SYSTEMS, p. 158, Aéfva. Iovviog 2002

134 ALTIUS EIIENAYTIKH A.E.E.X., ENHMEPQTIKO AEATIO, og). 4 —16, A8tva Tovviog 2002
135 EKAOTIKOE OPTANIZEMOZ AIBANH A.B.E. o€l 716, A6fva Maog 2002

136 3. KANAKHE , Eviuepotiké Aghtio, ogd. 22 —28, A6fva , Anpikiog 2002
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O1 Avadoxor dev avaAauBavouv onoiadnnoTe €ublvn yia TNV IKQvonoinan
TV OpwV NePi dIAOTOPAC TWV HETOXWV NOU £xouv  €nIBANBEi oUP@Wva pE
TNV Keipevn vopoBeoia, oUTE G Npog TIC ouvéneieG and Tuxov un

Ikavonoinon Twv 6pwv autamvi¥.

3. ENMENAYTIKOI KINAYNOI

A6 TIC TAnpo@opieg, Tou Tpoépxovral oTo  Evnuepwrtikd AgAtio, o1
Emevdutéc mpémel va AdBouv TTPOCEKTIKG UTTOYN TOUG KAl TOUG ETTEVOUTIKOUG
TTapPAYOVTEG , O OTTOI0I ava@EépovTal TTapakarw, Tpiv AdBouv omroiadirore
amépaon OXETIKA HE TNV mBavr eTévduon Toug o€ PeToxES TNG ETaipeiag. O
Kivduvol TTou emonuaivovral o Katw ddvavral va EMNPeAoouV  OnUavTIKA
TQ QTTOTEAECHATA Kal TNV XPnHatooikovouiky 8éon tng ETaipeiag.

To Evnuepwrikd AeAtio TrepIEXEl €TTiong ONAWOEIS KAl EKTIUACEIC OXETIKA
pE To pEAAOV kai TNV €§EMIEN TNG ayopdg Tou aBAnTIKOU Beduartog  Kal Twv
emruxiwv TN Etaipeiag ota mAaioia oulitnong OXETIKG pE TO pEAAOV, TN
oTparnyikr, 10 oXediaoué kai ¢ wpobeoelg TNG MN.A.E. ToAAég amd auTtég
TIg dnNAWoeIg xapaxktnpifoviar amdé TN Xpron Twv A&ewv, OTWG
«aVAapEVETAI», «TTPOCOOKATAI», «EKTINA», «TTPOTIBETAI» TTapdywyd Toug Kai
ouvwvupes AéEeic. OAeg autég ol dSnNAWOEIGC avTavakAouVv TIG TPEXOUOES
améyeigc TG Etaipeiac oxemikd pe peAlovrikd yeyovora, Bacilovrar o€
OUYKEKPIMEVEG TTAPadOXEG Kal UTTOKEIVTaN Of KIvOUVOUG Kai aBeBaiétnreg.
Ymwdpyxouv apkeroi mapdyovreg / kivduvol, o1 omoiol Ba uymopolcav va
odnynoouv Ta emdiwkopeva amoteAéopara g Etaipeiag kan 1ig €€eAigelg
NG ayopdg oTnv otroia dpaacTnPIOTIoIEiTal VA JIAPEPOUV TNUAVTIKA aTTd TIG
ONAWOEIG KaI TIG EKTIUAOEIG QUTEG OXETIKG e TO péEAAov. Edv kdmoiog améd
auto0¢ Toug KIvdUvoug 1} aBeBaidTnTeg TrpayuUaToTToInBEi n av ol
mapariBépeveg oto mapdv AegArio mapadoxég  dev ioxUoouv, TQ
emdiwkopeva  amoreAéopara dovavrtal va diagépouv onuavtikd amé autd
TTOU EKTIJWVTAI, avauévovral, uTroAoyiovral kal avagépovial o€ auTtd 1O
EvnuepwTikd AgAtio’.

H MN.A.E. BaoileTai o peydAo Babud oto peydlo pelepBoudp Twv QIAGBAwY —
omadwv TNG, OTNV  dpioTn aywvioTikdTnTa Twv aBAnTwv TG, ToUu Ba
BeATIWOE £T1 TEPAITEPW HE TNV ATOKTNON VEWV SUVAUIKWY TTOS0CQAIPIOTWY,
otnv aflomoinon Tou €PTTOpIKOU ONHATOG TNG Kai o€ 6Aoug Toug AAAoug
EMTTOPIKOUG TTAPAYOVTEG Trou JIaBETEl, WOTE Ta TTPOCDOKWHEVA HEAAOVTIKG

137 OIIATL, ENHMEPQTIKO AEATIO , ogX. 7— 13, Afijva, Todviog 2002
138 B)\£ne kar ZENON A.E. POMITOTIKHE & TAHPO®OPIKHE, oe. 8 — 10, Abijva Méuog 2002
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£¢0oda Tng Etaipeiag va unepkaAlyouv ONnuavTikG Ta Asmoupyika £€oda kai
va dnuioupyrioouv KEPDN.

Eneidfi o avraywviopdg otnv A’ EBvikr Katnyopia €ival &vtovog kai
Oedopévog npénel N aywvioTikOtnTa TnNG Opadag va kpartnBei o uwnAa
enineda, 10T oc avriBeTn nepinTwon Ba npokaAécel  peiwon OAwvV Twv
gUNopIKwV SEIKTWV TNnG ETalpeiac,

H enixsipnuamiky  SpaotnpidtnTa  kai Ta anotehéopara Tn¢ M.A.E. Ba
enideivwBolv, av autn dev karagépel va £10éN0sl oto Champions League 1
oTo kUneAo UEFA. BéBaia kal exkel Ba npénel va &xel uwnAég emdOCEIG,
yiati govo auTég Ba BonBricouv va npoxwpnoel and yipo o€ yUpo, nou
ouvendyeralr oc Aiav upnAég sionpd&eig Téoo and Ta TnAEoNTIKa SikaiwpaTa
™G UEFA, TIc dla@nuioel Kal TG xopnyieg, ©O00 kal Ta EI0IMpIa TV
PIANGBAwWV Beatwv.

5. IYNONTIKA ITOIXEIA THZ EKAOXHX
EkdoTpia Evaipeia: MAE. X

ApiBlGE MeETOXMV NpIv TNV £KS00N X Koivég OvopaoTikég

X Tpovopiolyes
EKAOZH NEQN METOXQN
Me 1BiwTIK TonoBEmon X Koivég OvopaoTKEG

X MpovopioUxeg
Me Anpdoia eyypapi X Koivég OvopaoTIKEG
OvopaoTiki AGia MeToxrg (o€ dpx.) X
Aoyiomikn AEia Metoxrnc X (oe &px.) X
Avapoppwpévn Aoyioiki| Agia Metoxric X (ot dpx.) X
KEpdn ava Meroxi xpiong 2001
Mpo pdpwv X Bpx.
Merd and @dpoug xprong X &py.
Képdn peTa and @opoug xpnong, apoiBeg AZ. &
DopouG  POPOAOYIKOU EAEYXOU NPONYOUHEVOV XPIOEWY X &px.
Avapoppwpéva KEpdn ava peToxn Xpnoews 2001
Mpo edpwv X dpx.
MeTd and @opoug XpNoews X 3px.
Mera and @opoug Xproeig & apolfég A.Z. X Bpx.
Képdn perd and @dpoug xprioewe, apoiBég AZ. &
®opoug popoAoyikol EAEyXoU X BpX.
Movada dianpaypudTeuong orto XpnuarioTrpio A.A. Tithog 10 peToxmv
KYPIOZ ANAAOXOX EKAOIHZ FINANCE
AOINOI ANAAOXOI X1, X2, X3, X4, X5
ZYMBOYAOZ EKAOZIHEX X XPHMATIETHPIAKH
EIAIKOZ ATANPArMATEYTHZ XX XPHMATIXTHPIAKH*®

3% LANDEC, Communications S.A. oo {10 pépog , o€. 42 - 50
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Stnv KOpia Ayopa i, MapdMnAn Ayopd 1 Néa XpnuarioTnpiakn Ayopa
£10ayovTal Ol UETOXEG MEYAAWV I HECQIWV 1) HIKPOUESGIWV N KAIVOTOHWY

ETAIPEIOV

lMa TNV gl0aywyr HETOXWV OTN OUYKEKPIYEVN ayopd diaTibevrar pe dnuodoia
EYYpaQn oto koivO TOUAGxioTo X XINIGOeG peTOXEG, afiag TouAdxiotov X

ekaToppupiov dpy. 4

5. ZYNONTIKA OIKONOMIKA MEFEOH*

OE EKATOPHUPIa OPaYXUEC

1999 2000 2001
Kuxhog Epyaciawv @
NwAioeig Elormpiov X XX YOO
Aiapopa ABANTIKG
EunopediaTa X XX XXX
MNapoyr) ABANTIKOV
Yn N X XX XXX
Xopnyieg X ) 4.4 XXX
TrAeonmika Eooda X XX XK
Aila@npiceig X ) 4.4 XXX
AcrToupyika
AnoreAfopara
‘Ecoda X XXX
Aanavec X XX XXX
Avapoppwpéva oToIXEia X XX XXX
AnoTeEAEOPATOV
IToIgEia ava peroyn X XX XXX
Karavopr) anoofécewv X XX XXX

Mivakag 30. ZuvonTiki napouaiacn Twv OIKOVOUIKOV HeEYEBmV

10 OIIAIT A.E. ENHMEPQTIKO AEATIO, o€). 34, A®fva, Méptiog 2002

1 ZHNQN A.E., oo 1510 pépog, ogr. 16-19
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6. NMAHPO®OPIEZ A TH ZYNTA=H TOY ENHMEPQTIKOY AEATIOY
KAI TOYZ EAENKTEZ THZ ETAIPEIAZ

310 ava Xeipag EvnuepmTIKO A€ATIO nepPIExovTal OAEG O NANPOPOPIES kal Ta
OIKOVOMIKG OTOIXEIQ, MOU €ival anapaiTnTa yia Tn OwoTn EKTIUNoN Tng
NEPIOUDIAG, TNG XPNHATOOIKOVOUIKNAG KATAGTAONG, TWV ANOTEAEOUATWV  Kal
Twv npoonTikwv TNG M.A.E. X and Toug enevOUTEG Kal TOUG CUKBOUAOUG eni
TWV ENEVOUOEWV.

H oUvtagn kai d1aBeon Tou Ev. AeA. é&yive oUpQwva pe TIG dIaTaEeIg TG
ioxUouoac vopoBeoiac. Ta Si0IKnTIKG ZupBoUAia Tou Xpnuariotnpiou Afiwv
ABnvav kai TnG Emimponn¢ Kepahaiayopd €vékpivav, OTI TO NEPIEXOUEVO
Tou AgATiou KGAUNTE! TIC QVAYKEG NANPOPOPNONG TWV ENEVOUTWV, ONWG QUTEC
kaBopilovrar  oTi¢ JIaTAEEIC TWV OUYKEKPIEVWY VOpwvV kal Tou [MLA.
348/1985'42,

To A.Z. TnG MN.A.E. dnAwvel kai BeBaiei uneltBuva ot :

e 'OAeG 01 NANPOPOPIEG KAl Ta OTOIXEIa nou nepiExovTal oto Ev. Ae). gival
nARPN kai aAnen.

e Aev unapxouv GA\a oToixeia kai dev &xouv  AdBEl xwpa yeyovoTa, n
andkpuyn f napdAsiyn Twv onoiwv 6a pnopoUoE va KATAOTOE
napanAavnTikd To oUVOAO 1 PEPOG TWV OTOIXEIWV Kal NANPOPOPIRV, MOU
nepiExovTal ato E.A.

O Nopikog éheyxog TnG ETaipeiag dievepyndnke and Toug VOHIKOUG XXX

O AoyioTIKOG — OIKOVOMIKOG "EAEYX0G TWV OIKOVOUIKWV KATAOTAGEWV TNG
Etaipeiac yia Tig xproeig 2002 - 2005 £yive anod Toug OpkwTOUC EAEYKTEC
XXXX Ta oupnepaopara Tou OpkwToU AoyioTr €ival Ta €EAG :

> =710 Aoyapiaopod EvepynrikoU £xouv kaTtaxwpneei ....

> ZTOUuG Aoyapiacpouc Anarmioewy TnG ETaipeiag  nepiAapBavovrat ...

> Andé Tn Olevépyeila TOU €AEyXOU MOU NPAyHATOMOINONKE yia TN
dianiotwon TG 0pBOTNTAG KAl TNG €ENAPKEIAG TNG XPOVIKAG
TakTonoinong Twv OedOUAEUpEVV €EOdWV yia Tn  SIaXEIPIOTIKN
Xpnon.......

> 0 onoegcpbq «Enmixopnynoeig Enevdloswv» noool X enixopnyrnenke
ano .....

7. AY=HZH TOY METOXIKOY KE®AAAIOY KAI AIAAIKAZIA
AIAOEZHZ TQN NEQN METOXQN

1. Mevika

H éktaktn Teviki Zuvéleuon Twv peTOXwvV TNG [M.A.E., Nou OuvekAnen
™v X-X-X ano@acioe Tnv avgnon Tou kepaiaiou TnG ETaipeia¢  kai Tnv
gioaywyn Tov peToxwv TnG otn K. i M. n NX. Ayopd Tou Xpnuarmiornpiou
ABnvav.

2 ZHNON A.E. POMIIOTIKHE & [TAHPO®OPIKHE, o10 i810 pépog 6eX.32 — 37 xar ALTIUS
ETIENAYTIKH A.E.E.X. oto {610 pépog oer. 20 -23
143 ZHNQN A.E. oo 810 pépog
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EidikoTepa n I, Z. anopAcioe :

A. Eioaywyn Twv peroxwv TG MN.A.E. oto X.A.A.

B. AUEnon Tou MetoxikoU Ke@aAaiou TnG ETaipeiag kara X  dpxX. ME TV
ékdoon X (n.x. 2.000.000) VEWV KOIVGOV OVOUACTIKWV HETOXWV kai X
MPOVOMIOUXWV OVOPAOTIKOV HETOXMV, OVOUAoTIKAG agiag X dpx. £kaomn
and TIG onoie¢ o1 X 6a kaAuPBoUV e IBIOTIKY TONOBETNON Kal O UNOAOINEG
X pe Anudaia Eyypaon. H diapopd and v Exdoon Meroxwv Ba ayBei o€
niorwon Tou _Aoyapiaouou <«AnoBepariko and Ekdoon Meroxwv ungp 10
Aprio» ¥,

O apiBuog Twv psroxwv nou Ba oIarebouv UE I0IWTIKI} TONOBETNOT
avrioroixei oto X % TOU OUVOAOU TwWV pETOXWYV nNou Ba diareBouv
pe Anuoora Eyypa@ii. O1 UETOXEG TG IOIWTIKIIC TOMOBETNnONG 6a
diars6ouv ouu@wva ps Ta dplpa 61, napyp. 1 xar 68, napy 3 kabwg¢
KaI Ot OTEAExn /1 gpyalopevous TG Eraipeiag onwe¢ npoPAencrar
oTo dpBpo 2, napayp. E3 rou vopou 2733/1999 (*¥ )

H exdoTpia Eraipeia B6a unoPdiel oto Aioiknmikd ZupBoUAhio Tou X.AA.
KaTGAOYO MpoomMnwv, nou avéAaBav TIG UETOXEC ME  avaypar) Tou
ovoparen®vupou, TN dielBuvong kaToikiag, Tou apiBPoU TNG QOTUVOMIKIG
TauToTNTOG 1 diapaTnpiou, TOU apPIBUOU TWV LETOXMV NOU anoKTHenkav Kai
TIC KaTaBAnBeioac atiag Toug. 14

EKAOZH APIBMOZX EIAOZ ONOMAT -

METOXON METOXON METOXON I‘__!ﬁ*

Y puotapeveg X exatoppdpua Kowég Ovopaotikég X dpy.
Mertoyécg

"Exdoomn Néav

Metoxdv pe X xhdeg Kowég Ovopaotikég X opy.
ISurtuci 1 (Tipovojuodyeq)
TomoBétnon
Exdoon Néwv
Metoy@v pe X exaroppdpia Kowég OvopaoTikég X 8py.
Anpéoa Eyypogr)
LYNOAO
METOXON META X
THN AYEHZH

nooov dpy.

Mivakag: 31 XapakTnpiopog Tou guvoAou Twv PeToX®V Tng M.A.E.

Anuoocia Eyypaon

Ma va eniteuxBel n emBupnT  €upeia diaonopd TwV METOXWV  rou
diariBevral pe Anpooia Eyypa@r,, akoAouBeitar n diadikacia nou opilel N
un’ apBu. X. Anogaon Tng Emmponng KepaAaiayopdg :

14 DESPEC MULTIMEDIA A.E. ENHMEPQTIKO AEATIO, oe). 35 —41, A®fva, Iodviog 2002
15 Nopog 2725/1999, ®EK 121, Tebdyog Iphro,17 /6 / 1999

146 LANDEC COMMUNICATIONS S.A. oto {810 pépog, oe. 46-48 xar ETEAIOZ KANAKHE
A.B.E.E. oto ibo pépoc, oek. 33/34
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Movada dianpaypdteuong oto X.A.A. anoteAel o TiTAog Twv déka (10)
peToxwv. Kabe enevdutnic pnopei va eyypageral yia pia (1) Touldxiotov
Hovada dianpaypaTeuonG ( dnAadn, 10 PETOXEC) 1) VIO akEPAIO apiBpo
povadwv dianpaypareuong (3nA. 20,30,40 kTA)*,

Fevika Zroixeia Karavopung Tng Anuociag Eyypaging

O apiBudg Twv peTOXwv nou OiariBevrar pe dnupoocia eyypagn  yiveral
avaloya pe To Nopo 2651/1998 , apbpo 1., napyp. 5 kai 2733/1999,
apBpo 2, napyp.ZT. MeTaElU PUOIKWV NPOCMNWV KAl VOUIKDV MPoomrwy,
EKTOG TV BECUIKMV ENEVOUTWV.

EnevduTiko XxEdI0 - Mpoopiopog Néwv Kepalaiwv
Baoika Zroixeia EnevduTikou ZXediou :

H MN.AE. X éxer diaypdyel pia oTabepry nopeia oto npwTtdbAnua tng A’
E6vikng Katnyopiag, ( £xel napel X @opég To MpwTtadbAnua EAAGDAg, X Qopeg
1o KOneM\o Tng xwpag kai £xel Byel X @opég oto  Champion League  kai
aMeg X @opég aTo kuneAo UEFA) . Stdxo¢ Tng MAE eival va ouveyiosl va
NPWTAywWVIOTEl OxI HOVO 01O eEAANVIKO NpwTaBANKa, aAAd kai otnv Euponn,
ap’ evoc pev viati €101 Ba augnoel dpacTikG Ta £008G TNG, a@’ £TEpou Oe
eneidn ME auTov Tov Tpono n Opada Ba npoPAndei ot dieBVEC eninedo.

Ma v eniteuén autav Twv oTOXwV N MAE o@eilel va evioxUoel To avBprnivo
aywvioTIKO duvapikd TnG Kkal va BEATIOoE! OAOUG TOUG GAAOUG NapayovTeg,
nou anTovTal TNG VEVIKNG €IKOvag kai noidtnTa tng Etol n Etaipeia €xel
KAaTaoTpWOoEl Try OTPATNYIK TNG yia Ta €noOpeva neEvre Xpovia, nou
oTtnpifovral oToug akdAouboug Bacikous AEOVeEG :

e MpooAnyn IkKavav nNodooPaIpICTWV OE OAEG TIG AYWVIOTIKEG YPAMMEG.
Eniong ouvolikn BeAtimon TnG opdadag pe afidAoyoug aBANTEC, MOTE
auty va €xel BaBog kai  evaAAakTIKEG AUCEIG yia KGBe nepinTwon.
Méoa otnv nevrasria npoBAEneTal n kard 95 % avavéwon TG opadac
HE VEQTEPOUG , IKAVOTEPOUG Kal HE HEYAAUTEPO AYWVIOTIKO nvelpa
NAiKTeG.

e Avalitnon IkavoTépou nponovnTr) HE  JiEdvr) e€upneipia kai pe
anodedelyEVEG BIEBVEIG EMTUXIES.

e [eparrépw avanTtuén Tou TuRuarog Tou Marketing , ®oTe va
a&ionoinBei 0To €nakpov TO Onua TG opadac kai va augnBouv Ta
£00da ano TIC TNAEONTIKEC Kal padIOPWVIKEG HETADOOEIC.

e AvanTugn Tou TUARATOG NWANCEWV TV EMBANKATWV KAl XPWHATWV TNG
opadag

e ZnUAavTIKEG BEATIOOEIG TOU ZTadiou nou aywvi{opaocTe. AuTo Ba Yivel pe
ENEKTAON TWV OKENAOTWV KEPKIdWV, TO JIAXWPIOHO TWV KEPKIBWV OF
QoQaA TUNHATA, avavéwon TwV KOIVOXPNOTWV XOPpwv, BEATIwoN Tou
KUAIKEIOU ME Tn OnUIoUpyia EUXAPIOTWV XWPWV  NAPAHOVNG Kai

147 Hitech Consultants , ENHMEPQTIKO AEATIO, og). 41/42, A6fiva., Todiog 2002
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KaravaAwong Twv QIAGBAwv. Autd Ba Bonbnoel OTn  ONMAVTIKA
agionoinon TOU KUAIKEIOU Kkal Kata TIG NMUEPEG TNG Npondvnong Tng
opadac, eneid] 6a npoo@épel éva  €AKUOTIKO NEPIBAAOV OTOUG
@INGBAOUG Hac.

e Me Tn BeATiwon Tou aywvioTikoU Xxwpou and kaAd ykaldv kal Tn
dnuioupyia evog delTepou nponovnTnpiou 5w and To oTadid pag.

e Oa dnuIoUPYNOOUKE KATW and TIC KEPKIOEC Tou oTadiou &va noAl
oUyXpovo yupvaoTnpio dUvapng kai aoknong agpopiag kar avaspopiag
IKavOTNTaG pE OAa Ta ouyxpova MNXaviuara nou unapxouv oTn
d1ebvr ayopa.

e Oa cfonAicoupe 6Aa Ta TuRuata TNG Etaipeiag pe Ta nA€ov kataAAnAa
NANPOPOPIAKA CUCTAKATA KAl HNXavoypagika unxaviuarta, woTe va
enmUYoUle uynAoUc puBpolg anodoTIKOTNTAG TOU NPOCWIKOU HAG .

e KTA. KTA, KTA.

8. AIKAIQMATA TQN METOXQN

Mera Tnv atgnon Tou MeToxikoU Kepaldiou, Onw¢ anogacioTnke and Tnv
éktakTn Mevikr) ZuvéAeuon NG X nuepopnviag To MeToxikd Kepaiaio TG
MN.A.E. 6a avépxeraioe XXX Opx. (N O8px. X OlaIpOULEVO OE X KOIVEC
Kal NPOVOUIOUXEG ETOXEG, OVOHAOTIKAG agiag X. dpx. €kaorn)

TOCO O KOIVEG OVOHAOTIKEG,  OC0 Kal Ol MPOVOHIOUXEC  METOXEC
EVOWNATOVOUV OAG Ta SIKQIOMATA KAl TIC UNOXPEWOEIC, nou kaBopilovral
and Toug Nopoug kai To kataoTaTikd TG ETaipeiag, To onoio dev NePIEXE!
JIaTAEEIC NEPIOCOTEPO NEPIOPIOTIKEG ANO AUTEG nou npoBAénel o Nopoc. H
KaToxr) TOU TITAOU TNG WETOXNG OUVENAyETal auTodiKaiwg oTnv anodoxr anod
Tov 1BlokTT  auTr¢ Tou KaraoratmikoU TnG M.A.E. Kkal TWV VOUIPWV
anoPAcewV TwV MEVIKOV ZUVEAEUOEWV TWV HETOXV.

O1 peToxég TnG ETaipeiag eival eAetbepa dianpayuaTeloiyeg, He Eaipean TIG
OEOUEUMEVEG METOXEG Nou npoPAEnovTal anod Tov ABANTIKO vopo 2725/1999
Kal To Beopiko nAgiolo TNG K. f M. 3 NX Ayopd.

H guBlvn Twv PETOXWV NEPIOPI(ETAl OTNV OVOPAOTIKN a&ia TwV PETOXGV NOU
KaTEXOuV.

O1 pértoyxol  OuppETEXOUV OTn dloiknon kai ota kEPdn TnG Ertaipeiac,
oUP@Wva KE TO VOUO Kal TIG dIaTaEEIG TOU KaTaoTaTikou.

O1 péroxol evackoUv Ta JIKAIWKATA TOUG Ot Ox€on HE TN AIoiKnon TngG
ETaipeiag, pOVo PEOW TWV YEVIKQV ZUVEAEUOEWV

KaBe peroxr napéxel To dikaimpa piag whigou oTi Mev. ZuveAelosic Tne
N.A.E.. K&Be péroxog dikaioUtar va peTEXEl omn Tevikn ZUVEAEUON TWV
pETOXWV TNG ETaipeiag, €iTe auTONpooMNWG, EiTE BEGW NANPEEOUTIOU.

KaBe péroxog pnopei va nmoel, 8éka (10) nuépeg npiv and Tn v TaKTIKN
Mevikr) SUVEAEUOT, TIC ETNOIEG OIKOVOUIKEG KATAOTACEIG Kal TIG OXETIKEG
€kB€osiC TOu AloiknTikOU ZupBouAiou  Kal Twv EAeykT@v TG €kdOTPIAC
ETaipeiac.
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To pépiopa kaBe ps'roxr']c; NANPWVETAl OTO WETOXO, KHEoa o€ dUo (2) ur']veq
and TV npspounwa an FEVIKI](; SUVEAEUONG, MOU EVEKPIVE TIC ETNOIES
OIKOVOMIKEC KATAOTAOE!

9.NMAHPO®OPIEZ I'lA THN TNL.A.E.

H N.ALE. X. 1dplbnke TO 19?? w¢ EpaciTexvikd ZWHATEI0 PE TNV
enwvugia X . Merarpannke oe Avwvupn Etaipeia To 19?7?  kal €KTOTE
OUMUETEXEI OTO gnayyeAUaTikO nodoo@aipikd npwTabAnua Tng A" EBVIKAG
Karnyopiag. 'Edpa tTng MN.A.E. eivai n X KTA , KTA KTA. TO 10TOPIKO TOU
SUMOYOU €xel (G akoAOUBOG & ... .....»

10.ANMOAOTIZTIKA ZITOIXEIA APAZTHPIOTHTAZX
ZTOUG napakaTw Mivakeg napouaialovral Ta anoTEAECUATA TWV OIKOVOLIKMV

XPNOEWV Kal TG OIKOVOUIKG oToixeia TnG ETaipeiag yia tnv nepiodo Tng
TEAEUTAIAC TPIETIAG.

A. APAZTHPIOTHTA

H €EENEN Tou KUKAOU epyaoiwv TG MN.A.E. kata Tnv TpieTia 2001 — 2004
avaAUgTal oTov NapakaTw nivaka :

Mivakag 32 : EEENIEN Tou kUkAOU epyaciwv ava dpaoTnpidTnTa

INoAce: Ilocooto
Ewourfipo._aydvev X ext. Opy. 15 %
Tnieomtikd Sixaudparo « 45 %
Xopryieg « 16 %
Awonpicelg « 12 %
Kvhikeio « 3%
IModoopaiprotég Axadnpiog « 5%
[Moloe abAntikdv bV « 4%

Xovolo Kvklov Epyacidv XXX 100 %

'%% Hitech Consultants A E. oto 610 pépoc, oeh. 55/56
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[Mivoxog 33 : EEEMEN Epyacidv — Amotedecpdtov

Tovoro Koxrov Epyacidv XXXXXXXXXX opy.

1

2,

3, KTA

Képdn wpo Toxkmv, ArocBiccav kar Popov  XXXXXXXX dpy.

1,

2,

3 KTA.

Képoén wpo Amospéccov kar Dépov

1

Z

3, xtA

Képon perd amd pépovg ypijosmg

( % otov KOKAo EpyacidV)

Képon perd axé épovg ypfiocmg kar aporfég AX.

(% otov KOKAO £pYOcLDV)

Képdon petd and @épovg yproemc, aporféc A.X. kar pépovg

Dopoloykod EAEYYOV TPONYOVREVAOY YPNCEDY

(% ooV KOhKLO EpYUCLDV)

ANAAYIH OIKONOMIKHE KATAZTAIHZI

Trovgsia Ioohoyiopod 1998 1999 2000 2001
ENEPTHTIKO : XXXXXXXX X XX XXX XXXX
IMAGHTIKO : XXXXXXXX X XX XXX XXXX
ATIOTEAEEMATA XPHIHX : X XX XXX XXXX

Mivakag 34 : Avaiuon Oikovopikng Karaoraon pe 1 BoriBeia Tou IooAoyiopou
11. OIKONOMIKEZX KATAXTAXEIX TEAEYTAIOY ENNEAMHNOY
12. MAKPOXPONIOI XTOXOI - TPOOIITIKEX

13. IOAITIKH MEPIXMATQN

14. TIMH AIAGEXHY THEX METOXHX'

149 BAére DESPEC MULTIMEDIA A.E. , ETEAIOE KANAKHE A.B.E.E., LANDEC
COMMUNICATIONS S.A., Hitech Consultants A.E. oto 10 pépoc
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10 : 3. Avake@alainon

And T Siatinwon Tou unoBeTikol  EvnuepwTikOU AgATiou @aiveTal
Eek@Bapa, OT o1 Opol yia Tnv €i0odo oTo X,A.A, €ival OokAnpoi Kal nwg
npénel n kaBe MN.A.E. va gival owoTtr, kabapn kal va Jidel  AenTouepn
kal akpiBr| oToixeia, nou Ba dicukoAUvouv Tov kaBe duvatd enevduTn va
kataAdBer katd noéco n MN.A.E. eival @epéyyua kal pnopei va enevdloel o'
auTrv Ta xpAuara Ttou. To gpwTnua BEBaia nou TiBeTal €dw €ival, €av ol
M.A.E. pe Tn onuepivi)  Soun kal opyavwor Toug Hnopouv va avranokpifolv
oTIC ava@epBeiosg npolnoBecel; (Ba avapepBolpe diekodikd oTo BEua
napakaTw). AKOuN nNpéEnel va yivel oagég, O ol Kivduvol Mou EyKUpHovoUv
yia kGBs nodoo@aipikd owpareio (MAE) eivalr peyalol, kaBooov 01 NAvTe
yvwpilouv, nwg dev unapxel andAuTtn BeBaidTnTa, OTI Mia opada, 600 KaAn
ki av €ival, 6a Pnop£cel va napel To npwTadAnua [ 1o kineAAo. Eniong kai
n €60do¢ oto Champion League 1) UEFA eival €€ ioou avac@aAnc, yiari
oTtov abAnTiopd, al\a 1IBiaitepa oto noddogaipo, naifouv POAO  MOAAOI
napdyovTeg Kal £vag anod autoug onUavTIKOTAToS, €ival i «TUXN».

H undBeon kai niotn, 6T o @iAaBAol — onadoi TnG opddag, nou eivai
naBliaopévol  Kal avaTiopeEVol ME TO OwHaTeio Toug, Oev Ba oTaBouv Ot
AENTOMEPEIEG YIA va ayopaoouv KAMOIEG UETOXEG, 10XUEI  UEPIKMG, YIaTi N
npagn TG AyyAiag kai Zkwriag £0e1g, OT o1 PiAaBAoI vai pev ayanolv Tnv
opada Toug kai kavouv Bucieg yI' autny, aA\a@ oOrtav npdkeTar  va
TONOBETHOOLV Ta XPAKATa Toug dev ennpedlovral and cuvaioBnuaTiopouc.

130 B\éme Morrow S. , The New Business of Football, p. 78
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To 6T pia enévduon ot petoxés Twv M.AE. gival Niav enikivduvn, To EBEIEE
n npdfn TG AyyNag, agolu  kaBe @opd mou pia opada Xavel kai
kaTeBaivel 0To BaBHONOYIKO Mivaka MEPTE! Kal N TIWfA TNG pEToXG TG L

Mivakac 35. OI anpOCHEVEG PETANTOCEIG TWV HETOXOV TnG opadag Sunderiand

Date Event Post-event Abnormal
league position  return

26/12/96 - Won 2-0 at home to Derby 11/20 2.4%
County

28/12/96  Lost 2-0 away to West 13/20 -0.5%

5 Ham United

01/01/97 Drew 2-2 away at Coventry 11/20 0.8%

11/01/97 Won 1-0 at home to Arsenal  11/20 -3.5%

15/01/97  Lost 2-0 at home to Arsenal FA Cup -0.3%

18/01/97  Drew 0-0 at home to 12/20 1.9%
Blackburn

29/01/97 Drew 1-1 away at Leicester 11/20 ' 1.4%

01/02/97 Lost 1-0 away at Aston Villa 12/20 0.4%

22/02/97  Lost 1-0 at home to Leeds 14/20 =2.7%
United

01/03/97  Lost 1-0 at home to 15/20 -1.9%
Blackburn Rovers

05/03/97  Lost 4-0 at home to 16/20 -0.8%
Tottenham Hotspur

08/03/97  Won 2-1 at home to 15/20 0.4%
Manchester United

12/03/97  Lost 2-1_away at 15/20 -1.3%
Sheffield Wednesday

16/03/97  Lost 6-2 away at Chelsea 15/20 -4.4%

22/03/97 Drew 1-1 at home to 16/20 —1.4%
Nottingham Forest

05/04/97 Drew 1-1 away at Newcastle 15/20 -0.6%

13/04/97  Lost 2-1 at home to 18/20 —4.0%
Liverpool

19/04/97 Won 1-0 away at 16/20 5.8%
Middlesbrough :

22/04/97  Lost 1-0 at home to _ 18/20 —-8.4%
Southampton

03/05/97 Won 3-0 at home to 17/20 ‘No abnormal

_ Everton return
11/05/97  Lost 1-0 away to Wimbledon  18/20 —-8.7%

15! [Tyt : Datastream, oo id10 pépog
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Axopn npénel va enionuavBei, ot and Tig slonypéves MAE. TnG AyyAiag / ZkwTiag, Tou
napakdtw Mivaka 36 pOvo pia kaTd@epe va diaTnprioel TNV apyIkn TIUR TNG kai va dAoel

KEPON.

Share price Share price Share price
®) (P)

Official list at float one month at 28/7/2000
Aston Villa 1100 795 385
Burden Leisure 52 39 9
Heart of Midiothian 140 114 n.a.
Caspian 19 28 18.75
Leicester City 93 70 58
Manchester United 385 287 325
Millwall 20 22 1
Newcastle United 135 121 66
Sheffield United 60 81 12.5
Southamton 150 96 42
Sunderland 585 738 357.5
Tottenham 100 96 69.5
AIM (Mapédinin Ayopa)
Aberdeen 154 n.a. 108
Birmingham Ci ty 50 46 n.a.
Celtic 66 67.5 225
Charlton Athletic 80 58 50

| Chelsea Village 55 55 57
Gallingham 30 n.a. n.a.
Loftus Road 72 70 10.5
Nottingham Forest 70 60 14
Preston North 400 400 240
West Bromwich 280 235 72.5

Mivakag 36. O1 Tipég TWV PETOXAV TV ayyAIk@Qv opadwv katd v €icodo oTo XpnuaTIoTNPIO Kai
oTO TEAOC TG aywvIoTIKAG NEPIGBOU Tou 2000( %) (BAéne kai MAPAPTHMA 1. AIGKUPAVOEIG TwV

HETOXWV)

Tt guvevTeuEn] oTo «BHMA Tng Kupiakrig, o npoedpog Tou Xpnuatiotnpiou A§iv ABrvag M.
AAEEAKNG OXETIKG pE TNV gioodo Twv M.A.E. oTo X.AA. €ine : «©a £BAena pe evdiaQépov
Tuyov aitnpa MN.A.E. yia évral] Toug o XpnuarioTnpiakn ayopd. Mavra pag evdia@épel va
£YOUE VEQ npoidvTa oTo Xpnuamompio. Mg auTtr) Tnv £vvoia eipaoTe Kat' apynv BETIKOI.
Mpénel 0peG va undpEouv opIoTHEVEG NPolnoBETEIg, Ol ONOIEG oUVSEOVTal PHE TNV
NPOCTACia TOU ENEVSUTIKOU KOIVOU.

AuTr) T oTiyp Sev PNopoUpE Va NPOXWPNOOUPE OTNV  €l0aywyr aBANTIKOV — ETAIPEIQV,
KaBmG NPOKEITaI Yia ETaIpEieg £151koU TONOU. [pénel npmTa va eEETaoBel pe peyain
npoooxr n 1dlopop®ia Tou KAGSou, va karaypapolv Ta XapakTneIioTika Toug, va eEeTacbei o
TPONOG UNOAOYIOHOU TWV MEPIOUCIAKWV OTOIXEIWY Toug, va pehetnBei n Siebviig epneipia
ano Ty &vra&n Twv Nodoc@aipIKWV ETAIPEIOV OE XPNUaTIoTTpIa Tou eEWTEPIKOU Kal UoTEpa
va napoupe Tnv onoia andgaon»™>>

Me auta Ta Adyia yiveral oa@ég, OTi ol npolinoBécelg yia Tnv eicaywyr Twv M.A.E.
gival anoAuta kaBopIoTIKEG kal dev pnopei va unap&el napéxkAion, yiati Pe auTég
AauBaveral pépipva yia Tnv NpooTaocia Twv ENEVOUTMV.

152 Deloitte & Touche, Annual Rewiew of Football Finance & FT at 28/7/2000
153 TO BHMA, o). A. 58, 21/2/2001
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11: 0. H onpepivi] ENIXEIPNOCIAKI] OIKOVOHIKI) OpyavmTiki dopn
Twv MN.A.E.

O Modoopaipikéc Avavupeg Etaipeie napdyouv To «npoidv» TnG abBAnTIKAG
enidoong kai €ival, BAce Tou vOpou, KepPSOOKOMIKEG. AUTO  oOnuaivel, OTI Ol
MN.A.E diénovrar and Tnv apyr Tou opBoloyioHoU kal OPeAOUV va XPnoiHOonoIouV
TIC QpXEG TNG OIkovopiag, Onou pe Ta Oedopéva ke@AAaid Toug O@Eeilouv va
enidiokouv [eyioTonoinon Tou képdoug (maximal Principe) 1 va npoonabouv va
enITUXouV uwnAEC aBANTIKEG ENIBOOEIC WE Neplopiopévo kdaTog (minimal Principe)'™.
Kata ouvéneia pia M.A.E gival oIKOVOpIKr €NIXEIPNON, YIaTi AEITOUPYEI opyavwpéva
Kal napayel To Npoidv TnNG abAnNTIKNG enidoonG, Nou NApEXETAl WG «Ofapa».

Qq kepdookonikn enixeipnon n MA.E. enidiwkel kaBapd aTopikoUG OTOXOUG, £0TW
Ki av autoi TauTilovTal [JE EKEIVOUC TOU EUPUTEPOU KOIVWVIKOU OUVOAOU TWV
@IAGBAwv. ETol n MN.A.E diEneral and Tnv apxn TNG auTovopiag, nou B€Tel Toug
oTOX0UG TNG eAelBepa kai £Ew and onoiadinoTe kpaTikr napEpBaon™>.

Q¢ ek TOUTOU AOINOV HNOPOUE va €INOUE OTI KATa TNV TUNOAOYIA TV EMXEIPHOEWY
ol MN.A.E. evrGooovTal OTIG OIKOVOMIKEG EMIXEIPNOEIG TNG NApoxng Beauparog (Show
Business) kal €ival eunopikéG. Me Baon Ta OTOIXEI@ QUTG Kal OUPQWVA PE TNV
enmoTtnun TnG oikovopiag n MModoogaipiky Avavupog ETaipeia G OIKOVOMIKN
emixeipnon, n onoia AsToupyei oTo oUOTNEA TG €AeUBEPNG  oIKovopiag,
oKIaypa®EITal WG akoAoUBwG:

EUVTEAEOTEG EAelBepog
Napaywyrig O1xovopIKdG
(* epyacia Npoypappamiopss
* uéoa em- (apymi Tng auTovopiac)
Xeipnong
* AGANTIKG |—P «——
2 MOAOXDAIPIKH
Apyr) g EAeti8epol
T ) o
(1] ‘ol
0900.\?; (up?ﬁommmi
Yiopou
OIKONOMIKH (MeyioTonoinon
g emiTuyiac)
Xpnparo- Apxiy Tng
oIkovopIKy) —P> 4— 1ISionKig
1copponia ENIXEIPHEIH 15ioxTnoi

Zynua 8. Or napayovreg TnG ABANTIKNG OikovopikiG Enixeipnong BAacel Tou ouoTHPATOG
NG EAelBepng Oikovopiac™®

13 Becks R. , Volkswirtschaftslehre, S. 87 , Darmstadt 1988
155 Muller M. , Der deutsche BerufsfuBball vom Idealverein zur Kapitalgesellschaft, S. 83, Berlin
2000

ne BAféne xar Decker S., Organisation des Wirtschaftbetriebes, S. 302, Opladen 1987
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O1 napandvw  apyeég TOU OUOTAMATOG TNG €AeUBEPNG  OIKOVOMIaq
npodiaypagouv yia TNV OIKOVOUIKI €MIXEipnon  kata kanoio Tporno  éva
OUYKEKPIUEVO HOVTEAO OPYAvVWONG, NOU ENITPENEI TNV ENITEVEN TWV OTOXWV,
rnou €ivai To kEPSOG,.

A¢ doUpe OPWG Nola €ival n opyavwon Hiag ENIXEIPNONG, MoU  AEITOUPYE! HE
opBoAoyiopd OTa NAGiola TOU CUOTHHATOC TNG EAEUBEPNG OIKOVOLiac,

ApxikG oUupwva pe Tn BiBAIoypagia kai Tnv  epneipia TG npdéng pia
OIKOVOUIKN EMIXEIPNON OPEIAEl va EXEI TOUAGXIOTOV TNV aKOAOUBN OpYyavmTIKN
d1GpBpwon HE Ta €ENG TUNMATA :

e Management (nyeoia = Ajwn ano@acewv kai £AeyXoq)

ZTparnyikol oxediaopol kal NONITIKAG ENITEVENG OTOXWV

OikovopikoU / AoyioTnpiou

Aioiknong / MpoocwnikoU

MpopunBeiwv

MpoypappaTiopol

MeTakivioewv

Marketing

napaym\@q

EA&yxou

Me Bdon autég TIC avmANWe npoonabnoaupe va OIEPEUVIIOOUPE TNV

opyavwTikn dopnl Twv M.ALE. nou €ouv  aywvioBei oty A" EBvik

Katnyopia katad Ta TeAeuTaia nEVTE XpOvia kal anoTteAolv, onwg eidape To

QVTIKEIJEVO TNG EPEUVAG HAG.

Ma tn ouloyn TV anaroupévev NANPogOopIV KaTapuyaps, we €iBioTal,

OTn OUVEVTEUEN HEOW epwTnaToloyinv. Opwe TEBNKE To epmTnUa, €av Ba

aKOAOUBEITO O TPONOG TWV KAEIOTWV EVTUNWV EpWTNOEWV (ypanTwv)

TWV aVOIXTOV EPWTAOEWV (Npogopikn culitnon). Ma Tnv npwTn NEPINTWON

Ba é€npene va evronioBolv Ta Atopa, Ta onoia Ba nTav ot B¢on va

anavTroouv unelBuva TIC YpanTEG EpWTNOEIG. And eMTONIa £pEUva NOU £YIVE

o apkeTég MM.A.E. ABrivag kai Oecgoalovikng diIanioTwenke, OTI Bev UNMpYE

TETOIO KATNyopia avBpwnwy, oTnv onoia 6a pnopoUcape va aneubivoupEe Ta

£PWTNUATOAOYIA pag. Katdniv autol kataAngape otnv npoQopikr CUVEVTEUEN

HE QVOIXTEG EPWTNOEIC Kal anEUBUVONKAPE O OMoIodMNMNOTE ATOMO TNG

ekaoTote M.A.E. pnopoloe va pag dwOoel TIG avaykaieG nAnpoQopIES.

H épeuva, nou npaypaTtonoindnke kard Toug prveg Anpidio/ Maio 2001

BacioBnke o€ Eidikd AvoikTd EpmTnHaATOAGYIO.

Anod Touc epwTwHEVOUC {nToloapE :

e Na anavrioouv wg Npog Tn Slacnopd Twv HETOXWV

e Na skppacBolv oTo kaTtd ndco AsiToupyolv Ta BeopIkG and To VOHO
npoPAendpeva Opyava TnG Mevikng ZUVEAEUONG TWV HETOXWV Kal TOU
AloiknTikoU ZupBouliou TNG €Taipeiag

e Na dwoouv pia anAr nepiypa®ry Tou dioiknTikoU oxnuatog g M.A.E.

e Na okiaypagrioouv ocuvonTikd TI Bacikég diadikagieg Asiroupyiac ™G
opyavwong TnG M.A.E. oTov €nIxXEIpnuUaTikoO TOPEQ

157

pAéne Schneider D. , Allgemeine Betriebswirtschaftslehre, S. 187-216, 3. Aufl. Miinchen 1992
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e Na nepiypdyouv TIG KABNUEPIVEG €PYACIEG TWV ANACYXOAOUKHEVWV OTNV
opyavwTikn - oikovopikn dioiknon Tng MN.A.E

e Na npocgdiopicouv Ta BacikG OUCTHAHATG Kal TIG £PAPHOYEG , MOU
UNAPXOoUV Kal XpnoidonoloUvTal oTnVv €NIXEIpNoON yia TNV €NITEAEOT TOU
Epyou

e Na JiaTuUN®OOUV OTO WETPO TOU duvaTtoU TNV ENAYYEALATIKA KATApTIoNn
TGV ANAcXOAOUHEVWY OTNV EMIXEIPNON.

O1 anavThoeIg nou nipape dev enMpENouV aTaTioTiKr a&loAdynon, yiarti €ival

aouvaptnTeg. ‘OpwG PAg EMITPENOUV va  OXNUATIOOUKE oagn €kova Kai

yvoun yia tnv opyavwon kai Asrroupyia Twv MN.A.E. H ekova givai, OTi

EXOULE Va KAVOUE HE TPEIG KATNYOPIEG OpYyavwong :

MNpaTn Karnyopia :

e H diaonopd Twv peToxwv eivar oxetikn (Wéon), dnAadn, 15 -20 %
nepinou
Ta Aeiroupyika Opyava  €ival unapkTa &v PEpPEI
AigBTouv AoyioTrpIo Kal kAnoloug avlpwnoug nou eival apuodior yia
HEPIKOUG TOEIC

e Yndpyel NpoownIKO MOU KAAUMTEl QPKETEG AEITOUPYIKEG QVAYKEG TNG
«Napaywyne»

e EAayioTa Gropa €xouv NavemoTnUIakn KaTtapTion.

A€UTEPN KATNyOpia :

e H diaonopa Twv PETOXAV €ival pikpry, dnAadn 10 — 15 %

e And Ta AertoupyikG Opyava  OUVEPXETAl €viOTE HOVO TO AIOIKNTIKO
>upBoUAIO

e Yndapyel unotunwdng AOYIOTIKI opyavwon

e To npoownikd, MOU Eival ENIKPOPTIOUEVO HE TNV KAAUWN KGMOIOV TOUEWY,
givar eAaxioTo, yiati NOAEG epyacieg yivovrar and avepwnoug Tou
«gpaoiTexvn» (GUAOYOU)

e 'Eva 1 dUo dropa é€xouv ntuxio navemioTnuiou. O1 GAoi €ival and Tng
M.E.

TpiTn kaTnyopia :

e H diaonopd Twv PETOXWV €ival avunapkTn. AnAadn, TIG HETOXEG Exel Eva
npoowno (90 - 95 %) Kal 0 EpAcITEXVNG GUANOYOG.

Ta Aerroupyik@ Opyava unapyxouv Pévo oTa KaTaoTaTikd.
Ta Moyiomikd kpatd évag  €umoTog Aavepwnog Tou npoEdpou Kal TO
Taueio BPIOKETAI OTNV «TOENMN» TOU TEAEUTAIOU.

e A&v unapyel NPOOWIIKO YIG TIG AEITOUPYIKEG EpyaocieG TNG Enixeipnong.
O1 6noleg avaykeg kaAUnTovTal €iTe and TOUG avOPWIOUG TOU EPATITEXVN
(ouN\Oyou) €iTe and Tov kaToxo Tou ZTadiou/ Mnédou (I.I.A. i} Tonikn
Autodioiknon).

o O AoyioTnG gival EEWTEPIKOG KAl PNOPEl va gival navenioTniakog i ox

Exeivo rnou OAoI 01 EPWTOWEVOI andvrnoav e cagrivela givai n unapén Tou

«Ae@Ta — Mpo&dpou», 0noiog Kavel «koupavTo» o€ OAa Ta B&uara, yiaTi

givak o avBpwnog nou nAnpwvel O, xpeialetar n opada. (BAEne

MAPAPTHMA II. EpwTnuatoAoyio)
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12 : 0. Evdeikvuopevn aAAayr) opyavwong kai dioiknong Twv MAE.

And Ta avagepBivra npokUnTel, OTi oF EAAnVIKEG MM.A.E. anéxouv and TiG
npoUnoBEoeig nou BETel To XpnuaTiompio AGiv ABnvwv yia TNV €i0odo NG
onoiag £nidoEnNG NodOoPAIPIKIG AVOVULNG ETAIPEIAG. ApXIKA MIOTEUOUKE, OTI
yia va EenepacTolv o dIapope; DUOKONEG, Ba NpEnel va yivouv aAayEg omv
opyavwTiki kai doiknmkn dopn Twv [MMA.E. nou va avranokpivovral
NPWTIOTWE OTIC APXEC TNG OpBNG OIKOVOUIKNG OPYAVWONG KIAG ENIXEIPRONG,
nou EMIBAMAEL N EMICTAKN TNG OIKOVOUIAG KAl OTT| GUVEXEIQ va Yivel Kanoia
EVAPUOVION TWV SOPMV KAl TWV ASITOUPYIWV TOUG HE ENTUXNUEVEG OPAdEG
Tou EWTEPIKOU KAl PAAIOTA € AYYAIKEG, Mou €xouv Ndn ypawsl oTopia Kai
diabErouv TNV avaykaia gpnepia. Q¢ TEroia Ba Aéyape yia napadeiypa T
Manchester United, nou kata Tov “Economist” eivai n mo nAoloia Kai n
nAéov emmuxnuévn opada Tou enayyeApaTikol nodoopaipou.

Ma 1o Adyo autd Ba avapepboUpe oTo BEPA TNG EMXEIPNHATIKNAG OTPATNYIKAG
(Business Strategy) nou anookonei omv avaluon TG anodoong TG
ENIYEIPNONG TOOO PEPOVWPEVA GO0 KAl WG PEPOG TOU EMIXEIPNHATIKOU KAGDOU
OTOV ONnoio avnkel. ZTOX0G €ivail n oUYKPION TV snlxapf)osmv HE EKEIVEG TIG
EMIYEIPNOEIC TOU KAGdOU nou gival annuxnuevaq f Exouv Cﬂ]l.lEImOEI uynAa
KEPON. Opwc, avcl)\ucrr] ™me anoﬁoonc; wiag snlxapncmq Oe onpaivel anAa va
napampr]oa Kaveic noia eivai n o Kepaocpopoc; ] n mo EI‘IITU)(I][JEW]
enixeipnon. H cwa)suon TG EMXEIPNPATIKAG arpamynan axa oKono va
EPUNVEUOEI TN Ox€on WETAEU Twv dIaBECIPWY NOPWY TNG ENIXEIPNONG, TWV
OTOXWV KOl TWV GNOTEAEOUATWY TNG™®

Mia mTuxnl TNG EMIXEIPNHATIKAG OTPATTYIKAG AnoTEAEI N karavonon Tou
TpONOU HE TOV OMNOIO IO ENIXEipnOn ENmUyXaGvel TO PEYIOTO duvaTtod
anoTtéAeopa pe Toug SIaBEaIouG NOPoUG TNG.  AuTO dev NpolUnobETel pdvo
TNV EMITUXNUEVN EQAPHOYN TWV EMXEIPNUATIKOV ANOPAcEwv aGAAG Kal TV
emAoyn kai Afwn TG BEATIoMG kGBe @opd anogaone Ma napddevpa,
yvwpifoupe OTi unapxouv NOAAEG SpaoTnPIOTNTEG NOU Eival EVAPHOVIOUEVEC
pe TNV emmuyr] aBAnTIK anddoaor], TO £PWTNHA OPWCE Eivai MOIEC and AUTEC
€youv epnopikn aia kar pnopolv va uvioBetnBolv ;

Mia OeUTtepn nAsupd NG Business Strategy agopd Tnv karavonon TG
ENidOONG €VOG Enlxapnpa"nxois KAGBou oTO OUVOAO Tou. H avaluon TOU
KAGOOU anoTeAEl TO pe-rpo aEno)\oynonc; ya mv EKTIUNON mg anoﬁocmc;
KGOE ENIXEIPNONG KaI Eival ONUAVTIKA YIO TNV KaTavOnon TwV KOGV OTOIXEiwV
NoU QVTIYETOMICOUV Ol  EMIXEIPNOEIC MOU  dpacTnpionoiouvral  Kal
avraywvifovrai otov idio kKAGdo. H avaluon Tou kAGdou &xel eniong pia
gupUTepn onuacia. Eve opioyéves ouvenkeg o &vav KAGdo sival AiyOTEPO Ny
NEPICOOTEPO BESOPEVEG (N.X. N TEXVOAOYIO MOU GNAITEITAI yIQ TNV KATAOKEUN
evoc nodoogaipikot oTadiou) O MOAAEC MEPINTWOEIC TA ArOTEAEOUATA
eEapTvTal anopacioTika and T diavTidpaon PETAEU TV avraywviI{OPEVHV

158 B)éne Wieland Al., Business Strategy, S. 25- 38, Dortmund 1991
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ENIXEIPNOEWY. ZUVENMG, N anodoon WIag EMXEipnonG ot &vav kKAado eival
duvatov va efaptaral TOCO and TOUG KOIVOUG KOVOVEG NONITIKNG
(oupnEPIPOPAc) NMou £XOUV CUPPWVNOEI PETAEU TWV EMIXEIPHOEWV 00O Kal
and v aropikr] (MOAITIKF) CULEPIPOPA NG ENIXEIPNONG>.

12:1. HoTpamyiki] TOV ENIXEIPNOEDV

Kapid enixeipnon Oev pnopei va avantuyBei, av dev  diapopPwoe! Kanoia
aTpatnyikn dpaonc. Kara ouvéneia npwTapyikn UNoXPEWOT KABE OIKOVOUIKNG
ENIXEIPNONG Eival va OXEDIAOE! TN OTPATTYIKA TNG.
O oxediaopog TG OTPATNYIKAG NEPIAGUBAVE! TPEIC BAOTKOUG NAPAYOVTES, NOU
givai:
e O kaBopIoPOS TWV QVTIKEIHEVIKOV OTOXWV
o 0 xaBopiopdg TV Nopwv (NNYwv) Kal Twv duvaToTHTWY Kal TEAOG
e O kaBopiopOC TWV NEPIOPIOP®V nou eMPBAME  TO  EMIXEIPNOIAKO
nepIBarovi®,
'Evag owoTa OXedIQOPEVOG OTPATTYIKOG OXEDIAOPOG EMITPENEI OTNV ENIXEIPNON
va enmUYel TOUG OTOXOUG TNG HE DedOPEVOUG NOPoUG HEOW TNG BEATIOMG
NPOCAPHOYAG TNG OTO NEPIBAAAoV!®.
ApxIKG Npénel va yivel diaxwpiopog PETatU Tou EmXEIpNoIakoU KAGSou Kai Tng
ayopdc . Q¢ kKAGdog, dlvarai va XapakimpioBei éva GUVOAO EMIXEIPATEWY, O
oroisg Xpnoiponoiolv €UpPEWG Tnv idlIa TeExvoAoyia yia va €podialouv Tnv
ayopd pe npoiovTa®? kar we ayopd priopei va opioBei TO GUVOAO TwV
KOoTavaA®T@Y, OTO onoio ansuBlverar pia enixeipnon'®. MNa napadeypa o
OAupmakog Meipaig kal  Bayern  Movayxou G eppaviag avijkouv oTov
i010 kKAGOOo (nodoopaipou), GG oy (yia Tnv ®pa TouhaxioTov) oTnv idia
ayopd, agou kaBe opadda aneuBlveral Ot eVTEA®G SIAPOPETIKO NANRBOC
katavaAwTv (QIAGBAwV). AvtiBeta o [avabnvaikdoc kar 10  BEaTpo
«AEAQIVApPIO» WNOPOUKE va IoxupioBolue O Bpiokovral, und TV Eupsia
évvola, omv idia ayopd TNG wWuyaywyiag, aAAG SEV avrKouv OToV idio
kAGdo.
H oTpamyikry anairei oToxouc. Mia enixeipnon npénel va kabopilel Aoyika
Toug oToYXoUuG TNG. O AndA\wv Kahapapidg yia napadeypa dev duvarar va
@iIAod0Eel va aywvileral pe Tov iGio TPONo nou To kavel 0 OAuPmIakog, alha
pynopei va emdiKEl va BEATIWOEI TNV GYWVIOTIK) TOU  EMidOOT
XPNOIJONOIWVTAG MO anOTEAECHATKA TIC duvaTtdomTéG Tou. Eniong sival
onuavtikd va unap&el diakpion PETaEl Twv BacIK®V OTOXWV YIa TOUG OMNOIoUG
unapxel n M.A.E. (edw Ba Aéyape TOUG PAKPONPOBECLOUG OTOXOUG) KAl TV
HECONPOBECUWY OTOXWV, MOU OPIOBETOUVTAI PE OKonod va PeAnwOsi
pakponpoBeopa n enidoaon TNG opadag. O1 HakpPonPOBECHOI OTOXO! HNOPOUV

" B)éne Dixit A. / Nalebuff B (1991), Thinking Strategically : The Competitive Edge in Business,
Politics and Everyday Life, p. 42 — 58, W.W. Norton N. York

' Clutterbuck D. / Crainer S. (1992) , Makers of Management, p. 32 , Mackmillan, London

16! Chutterbuck D., oto id10 pépoc, p. 38

162 Riitner G. , Wirtschaftsmarkt, S. 27, Niirnberg 1984

163 Riitner G. ebenda, S. 42
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va TeBolv anAa: yia napadeiypa, napapovry omv A EBvikn Karmnyopia,
BeAtiwon TG BEong omyv kararagn Tou Babuoloyikou nivaka, £60d0G oTnyv
Eupwnn (kineMo UEFA), kabwg kai PEYIOTONOINOT TV £00dwv anod Tnv
avEnon Twv eiormpinv diapkeiag. O1 pakponpdBecuol oTOX0I KaBopilouy
TOUC PUBPOUC ASITOUPYIaG TNG ENIXEIPNONG, aAAG dev anoTeholv aagr odnyo
yia TOuC TpOnoug Opaong TG kaBnuepivomrag. To Paoikd npofAnua,
napadeiypaTog xapn, ora nodoo@aipikd owpareia (MAE) eivar To nwg Ba
diaTnpricouv pakponpoBeopa TNV I00pPonia HETAED TNG aYWVIOTIKAG ENIBOONG
™C opadac kai Tou Bemkol KAEICIUATOC TOU ICOAOYIOHOU TOUG. AUTO TO
dilnuua dev dlvaral OpwG va avmnpeTwmoBel PE TN OTpaTyIKn avaAuor),
av kai n avaluon Tou gniIXEIpnUaTkol KAGOOU WNOPEi va NPOCKEPE! KANOIa
£vdeiEn yia To BaBud aTov onoio pia opada Pnopei va NETUXEl TOUG Napanave
oTOX0UC pakponpdBeopa’®. H spappoyny TNG oTPaTYIKAG EVOC CWATEIOU
OLPEI)\EI va avaBewpeiTal kata diaompara ora nhaioia G alayng Twv
naplcrraoau)v Kal TWV OUVBNK®OV KAl OCUVOEETAl KUPIWG pe ™ Oladikacia
gvappoviogou  Twv meom‘rmv pHE TO nepiBAMov'®. Mpakmkad n
dlapopP®AN TG CTPATNYIKNG NEPIAaUBAvEl TV avGAUCT TOU smxapnu(mmi:
kAadou (enayysApaTikdO nodoo@aipo) Kal TNG anddoong TNG EMYEIPNONG HE
okond Tn BeAtiwon NG £nidoons ( aywVIOTIKNG KAl OIKOVOWikAG TG M.A.E.)
pECONPOBEONa, MEOW TNG UIOBETMONG OUYKEKPIPEVNG  EMIXEIPNUATIKAG
noAmikng'*.

10:1: 1. O snixeipnpamnkog xkAadog

1. H anoddoon wag enixeipnong €Eapraral ev pEpel and T  ENIKPATOUOEC
YEVIKEG OUVONKEG TOUu KAGBOU, oTov onoio dpaoTtnpionoieital. H olykpion
SIAQOPETIKWV ENIXEIPNHATIKWV KAGDWV OE KANOIa XPOVIKN OTIYUR anokaAUnTel
dlapopeTikG €nineda anddoonG, PETPOUNEVN ME OEIKTEG ONWC TO KEPDOG, N
anoddoon kepaAaiou, n afia Tov cionypévev petoxmv kAn. O Mivakag 37
napioTa Tnv kepdogopia  piag emIloyng  kKAGdwv NG Meppaviag kata To
1993. Eivai epgaveg anod Tov lMivaka 0T 0 PAappaKeUTIKOG KAGBOG fTav o rnio
ENITUXNG, unoAoyilopevog pe Baon 1o nepibwpio kEpdoug (profit margin), To
onoio fitav 19,54%. O JeiknG €ivail 0 PECOG OPOG OAWV TWV ETAIPEIV TOU
kAGOOU, av Kal PEPIKEC and QUTEG IoWC va £Xouv NMOAU KAAUTEPEC f) NOAU
XEIPOTEPEG  €MIOOEIG.  AvtiBera, 0 KAGDOG EMIXEIPNOEWV UNXavoAoyikoU
gEonhiopol eixe pEco NEPIBwpPIO Képﬁouq povo 2,24%. H epunveia Twv
JIAPOPETIKWV EMNEDWV 0n6600nq ENTUYXaveTal PECw TG avaiuong g
SOPNC Kal TNG CULNEPIPOPAC evog kKAadou'®,

164 A. Clarke / L. Madden, Professional Football, The Limits of Economic Analysis, p. 38,Leisure
Management, October 1989

165 Béne P.J. Sloane (1990) Sport in the Market ? p. 10, Available from 2, Lord North St. London

166 BAéme Porter E. (1990), Competitive Strategy : Technigues for Analyzing Industries and
Competitors, p. 54, Free Pres, N. York

167 @)éme Sherer FM / Ross D. Industrial Market Structure and Economic Performance, Houghton
Mifflin 1990, Boston
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a.a. | Biopnxavikoi KAadol %
1 DapUaKeUTIKOG 19,54
2 AuToKIVITTOBIOpINYaviag 12,66
3 Owvonveuparwdov 10,28
4 Osdparog 9,12
5 Epnopiou upaopaTog 6,98
6 ExBooEwv 6,86
7 HAexTpik@v e18mv 5,83
8 Merpehaioaiduv 5,76
9 Yopavroupyiac 5,48
10 | Marpogic 4,73
11 Oixobopwy 3,12
12 Merapopav 3,10
13 MnxavoAoyikou eEonhiopol 2, 24
14 OnwpoknNnEUTIKAV 2,22
15 | Toupomikiv 2,08 |

Nivakag 37: NepIBopIo KEPBOUG BIaPOpwV BIOPNXaviKGV KAGSwv*

2. H Bopnl evdg kAGdou oOuvioTATal OE EKEiVA TG XAPAKTMPIOTIKA, MOU
kabopilouv TOV TPOMO NAPAYWYNG Kal TOV TPONO JIABEoNG TwV NPOIOVTWV
Tou. H Sopn €ival anotéheopa TG Asrmoupyiag TG eAelBePNG ayopdc, aAAa
Ot MOAAEG MEPINTWOEIC EMNPEAdETal ANO@AcIOTIKA and TIC PUBICEIC TG
KUBEPVNTIKAG MOAITIKAG | TwV pUBpIcEWV Tou KAGSou .

H dopn evog kAGdou kaBopilel Tov apiBuo kal To PEYEBOG TWV EMIXEIPHOEWY
nou dpacmpionoolvral o' auTov. H cuunepipopa Tou KAGGOU agopd Tov
TPOMO ME TOV ONOIOV OI EMIXEIPNOEIS EMAEYOUV TOV GVTAYWVIOUO LETAEU
TOuG, TNV £VTQON) TOU KOl TO NOCOCTO EI6OD0U N EYKATONEIYNG TG ayopdg.
O1 napayovTeG auToi kKaBopiouv TIC TIPEG, TIC OMNOIEC Ol ENIXEIPNOEIC EMAEYOUV
yla Ta NPoidvTa Toug Kai To péyeBog Twv danavev Nou KAavel KABe staipeia
EEXWPIOTA ETE Yia va BEATIOOEI TO EUNOPEUPA TNG KAl Va PEIQOE! Ta KOOTT
NG €iTE yIa va svBappUVEl TOUC AyopaoTES va ayopdoouv To npoiov TG P.
H oupnepipopd Tou kKAGdou agopa TV £vracn Tou avraywviopoU HeTa&y Twv
ENIXEIPNOEWV nou nodn Odpacmpionoiivral otov kAGdo, kal To Pabud
OUOKOAIQG €I0000U VEWV EMIXEIPNOEWV OTOV  OUYKEKPIYEVO KAGdo. O
ouvduaopog TNG dounNG Kar TNG CUUMEPIPOPA; Tou kAGdou kaBopiler TV
anodoon Tou, TWV OYKO TWV NWANCEWV Kal Ta £000a, TNV KEPDOPOPIa Kal ToV
puBpO avanTugng Tou KAGdoU.

JUYKPITIKG O (PAPUAKEUTIKOG Kal O UNXavoAoyikog KAGSOG NpoopEPOVTal Via
€UKOAEC EMIONPAVOEIC ¢ NPoc Tn Oopn kai TV €nidpacn Tou TPOMNou
dlaxegipiong Toug eni TNG anodoTIKOTTAG (KEpdOMOPIac) Toug. ZXETIKA PE T

'® Jahrbuch der Wirtschaft, S. 18, Berlin 1993

1% B)éne won Porter E., (1990) Competitive Strategy : Techmiques for Analyzing Industries and
Competitors, p. 85, Free Press , New York

170 Roth W., Marketing Strategie, S.67, Essen 1989
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TN Oopr, O QAPUAKEUTIKOG KAGGOG Kuplapyeiral and &va HIkpd apibpo
EMIXEIPNOEWY NOU AEITOUPYOUV O LEYAAN KAiJaka, kaBwg anarouvTal UWnAEg
enevOUOEIC kepahaiov yia £peuva kai avarmrugn (R&D). H Zmon Twv
NPOIOVTWV auToU TOUu KAGOOU Eival GVENQOTIKN WG NMPOG TG TIHEG, AOyw TNG
uynAi¢c afiag nou anodidoupe omv uyeia pag’*. T’ autd n NOATIKA Tou
KAGOOU NPOOTATEUEI OUVNBWG TIC EMIXEIPNOEIG and TO PEYGAO avVTaywviouo,
£0TW Kl Qv £PEUVA  Kal TEXvoyvwoia naifouv yI' auteg onpavTikd POAo.
JUVENWG, Ol EMITUXNUEVEG (PAPUAKEUTIKEG ETAIPIEG MNOPOUV va QAvapEVouv
uwnAd k€pdn and Ta npoidvTa Toug 2. XTo pnyavoAoyikd kAado avTibera dev
anaimouvTal UWPnAEG apxIKEG ENevOUOEIG KEPAAQI®V Kal N g Tnon gival OXETIKA
€NAQOTIKI}, aQoU oI KaTavaAwTEG pnopouv va npopndsubolv Ta unokaTacTaTa
npoiovTa. Q¢ ek ToUTOU, O AVTAywVIOUOG OTov KAGSO eival UuwnAog kal Ta
nEPIBROPIA KEPBOUG XapnAa'”>.

3. Ev n Baoikn emixeipnoiakn evotnTa ota opadika abAnuara eivar To
OWUATEIO, Ol EV(OEIC TWV NapayovTwy Tou enayyeApaTikol nodoopaipou gival
NEPICCOTEPO  and  Wia  anin grusipnpaTikn  évwor. O1  KaTnyopieg
npwTa®AnuaTwv TOU nOdOOMAIPOU UNAPYOUV, ENEIB TO NPOIOV TWV
nodoogaipikewv Katnyopiwv (0 nodoopaipikdG aywvag) Oev pnopei va
napayBei XmpIg TN CUVEPYAsIa TV avTaywvioTIKwV GUANOYwv. 'Eva eAayioro
£ninedo CUVEPYAOIAG €ival anapaimTo yia va unapyel BIOOIPOS avTaywviIoPos.
Av kai o1 SpacTNPIOTNTEG TWV JIoPYavWTOV TWV NPWTaBANUATWY EENEPVOUV
10 eninedo autd. v npa&n Teivouv va dnIoupynoouv évav IBIaImEPO TUNO
avTaywviopoU, TNOU OCUVUMNOAOYI(El TO OCUPQEPOV OAWV TwV PEAGV TNG
katnyopiaG Tou npwtabAnuarog. O1 kavoviopoi TOU  MPWTABARNATOC
ennpealouy TOOO TN cUPNEPIPOPa Twv NAE, 600 Kal TIC €I0NPAEEIC, Ta KOOTN
Kal Ta KEPDN Tou KAGBOU 0T oUVOAO. Ta PéAn TG A EBvikig Kamnyopiac dev
gival Ta pova nou ennpealovrar and TOUG — KAVOVIOPOUG, TMou E£X0UV
diatunwoer n FLFA., n E.N.O. kinENAE. ‘Opwg 0 avraywviopdg oTov
kAGOO Tou nodoopaipou €ival IBIAITEPA €uaICBNTOG WG NPOG TN dopn Kai Toug
KavoviopoUuc, nou kaBopifouv oi Nopol nepi aBAnmoyou.

Ta O&iIGQopa €eupwndikG TOUAGXIOTOV nPTaBANpaTa  enayyeApaTikou
nodooQaipou UNOKEIVTaI O a osipd dIaTGEEwv Kal Kavoviopmy,  nou
anooKonouV va ENNPEACOUV TNV €MIGO0N TWV OUPPETEXOVTWV OWUATEI®V.
Kam BEBaia nou €xel enidPAOT) KAl OTOV OIKOVOUIKO TOpEa Tou kAadou. TMa
napaderypa o1 TeheuTaieg puBpioeig TG UEFA, nou npoékuwav and Tnv
unoBeon Bosman  kal Ol ONOIEG £XOUV OXEON PE TG PETAYPAPEG TWV
nodoopaIPIOTRV, £yIvav yia va eAEyEouv TN doprn  Kal TNV KaTtaoTaon Tou
gupwndikol nodoo@aipou (AENTOPEPEIEC NAPAKATW).

4, "Eva kpimiko {mpua yUpw anod Tnv NIXEIPNOIaKn oTpaTnyikn ivat o BadBpog
ENNPEAOUOU NG  EMXEIPNUATIKNG  anodoong ano  KAadikolc N
eVOOEMIXEIPNOIAKOUG NAPAyovTeG. ZITNpa Mou anopaciomika ennpealel

' BAéne Hecker R. Marketing, S. 92, Esslingen 1991
12 Hecker R. ebenda
3 porter E. oto 810 pépoc , ceh. 127
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SIapOPPWON TNG OTPATNYIKNG. MnopoUpe va UNoBECOUPE OTI PEPIKOI KAGSOI
€ival ouoIaoTIKG NEPICOOTEPO KEPDOPOPOI KAl yI' AUTO NIO EAKUCTIKOI  anod
alMouc. AuTh n aGnown unoompileTal and Ta COTOIXEIQ TOU NPONyoUUEVOU
fMivaka 37. Av kai €ival aniBavo n kepdopopia va anoTehei povo anoTeAeopa
Tou KAGOOU NOU QVNKEI MO ETAIPEIA. Z€ OMNOIOVONNOTE KAGDO HEPIKEC
ENIXEIPNOEIG Eival Mo KEPDOPOPEG and AANEG Kal N punveia yI' autd npenel
va avalnnBei oe GANOUG NAPAYOVTEG,.

MakponpoBsopya pnopei va unoomnpixBei Om o kAaGdog eival anoAuta
kaBopioTIKOG, OTav ugioTaTal pia povadikny BEATIOTN MPAKTIKA MOU OAEC o
ENIXEIPNOEIG TEivouv va uioBemoouv (av KAl MEPICOOTEPEG and pia
OTPATYIKEG WMOPEI va ugioTavral Pe Ta idld NOOOOTA  EnTuyiag
pakponpoBeopa). ITo PECONPOBECHO OIA0TNUA OHWE UEPIKEG LEPOVUEVES
ENIXEIPNOEIC UNEPTEPOUV TWV AVTAYWVIOT®V TOUG, PE TNV Eioaywyr Tne
KQIVOTORIAC, VIa NApAdEVPa, QNOKTMVTAS &va avTaywvioTikd nAsovekmpa’?,

H enrruxia Twv N.A.E o pia Kamyopia MpwraBAnparog sival éva and Ta
kaAUTeEpa napadeiypaTa Twv Iapopnv TV ENIBOCENV TOUG PaKponpodeoya.
O1 BIaPopEC auTEG €ival NOAU £VTOVEC. AnO TOTE NOU dnuIoUpPYnenke n A’
EBvikr Kammyopia (1960) kai 0T OUVEXEID TO £MAYYEAUATIKO nodoo@apo
(1979) Tpeig opddeg (OAupniakog, Mavabnvaikog, A.E.K.) npwraywvioTolv
oiadoxikG oV KATakmMon Twv TiTAwv (NP@TABANpa kair kUnNeAAO) pe

exayioTe eEaipéoeigt’,

AnG Toug nivakeg 38 kal 39 @aiveral, 6T 0 OAUPMIAKOG NNpPE TO NPWTABANMa
15 @opég kal To KUNEAAO 12, o Mavabnvaikog 15 PopéG To NpwTadAnua kai
12 70 KUNEANO, N A.E.K. 9 QopéG To npwtaBAnpa kai 8 To KUNEAO. EKTOC
autwv o MNAOK kepdioe 2 npwTtabAnuara kai 2 kineAa  kabwg kai n Adpioa
éva npwTabAnpa kar éva kuneANo. Ano ekei Kal NEPa Kapia GAAn opada dev
KaTaQEPE va MApel TOv TITAO TOU npwTaBAnTr €kTOC and Apn, HpakAd,
KaoTopia kai O®H nou képdicav and pia Gopa To KUNEAAO kai Tov Maviovio
MOU OTEPONKE dUO POPEC KUNEAAOUYOC.

To ouoiwdeg eivai TO nNPwTaBAnpa, To onoio diEaysrar o yUpo pE
Babuoloyia kar givar Wia pakpa kai gninovog diadikacia. H karakrnon Tou
npwTabAnuaTog dev €ival  &va Tuxaio yEyovog, aAAG PAANOV  CUOTNHATIKA
JouAgid, Onou anodeIKVUETal N Opyavawor), To avBpwnivo duvapike Kai o
OIKOVOIKOG napayovtag. Avtifera, To kUneAo dieEayeral o oTul Knock Out,
EXEI Nilyoug aywVeg Kai 0 napayovrag «Tuxn» naifgl PEyaio poAo.

AVTaywVIOTIKO NAEOVEKTNHA anoppesl and To cuvduaopuo dUo NapayovTwv.
MpwTov pia enixeipnon npénel va OJIaBETE! pia XapaKmPIoTIKA IKavoTnTa, N
onoia Oev unopei va avmypagei €0koAa and TIC avTinaAEg ENIXEIPHOEIC.
AnAadm, n €myEipnon NPENEN va KATEXE KATI TO EEXWPIOTO Kal IBIAITEPO, MOU
va Tnv dlapoponoigi anod TG AAEG. AeUTEPOV, O PpavaTlep TwWV ENIXEIPHOEWV

74 Porter M.E. , Competitive Strategy : Techniques for Analyzing Industries and Competitors, p. 172,
Free Press 1980, New York
175 Av. Mrépng, Evag abvag moddopmpo, cer.220, Abiva 2000
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A’ EBvikn Katnyopia EnayyehuaTikd Modoomaipo
1960 : MavaBnvaikog 1981 : OAupmakog
1961 : MNavaBnvaikog 1982 : OAupriakdg
1962 : Mavabnvaikog 1983 : OAupniakog
1963 : AEK 1984 : Mavaénvaikog
1964 : NMavaBnvaikog 1985 : MAOK

1965 : Mavabnvaikdg 1986 : Mavabnvaikog
1966 : OAupmiakog 1987 : OAupnIakog
1967 : OAupniakdg 1988 : Adpioa
1968 : AEK 1989 : AEK

1969 : Mavabnvaikog 1990 : NavaBnvaikog
1970 : Mavadnvaikog 1991 : Mavabnvaikdg
1971 : AEK 1992 : AEK

1972 : Mavadnvaikog 1993 : AEK

1973 : OAupmaKkog 1994 : AEK

1974 : OAupmakog 1995 : MavaBnvaikde
1975 : OAupriakog 1996 : MavaBnvaikog
1976 : MAOK 1997 : OAupmakog
1977 : Navabnvaikdg 1998 : OAupmakog
1978 : AEK 1999 : OAupmnakog
1979 : AEK 2000 : OAupmiakog
1980 : OAupriakdg 2001 : OAupmiakog

Mivakag 38. O1 opadeg nou képdioav 1o MpwTabAnua EAAGSag

1960 :
1961 :
1962 :
1963 :
1964 :
1965 ;
1966 :
1967 :
1968 :
1969 :
1970 :
1971 :
1972 :
1973 :
1974 :
1875 :
1976 :
1977 :
1978 :
1979 :
1980 :

OAupmiakog
OAupmiakog

O TeAIKOG DIEKONN AOY® OKOTOUG

OAupmiakog
AEK
Ohupriaxog
AEK
Mavabnvaikog
OAuprniakog
Mavadnvaikog
Apng
OAupmakdg
NMAOK
OAupmiakdg
MAOK
OAupMakog
HpakAfg
Navadnvaikog
AEK
Mavimviog
KaoTopid

1981 :
1982 :
1983 :
1984 :
1985 :
1986 :
1987 :
1988 :
1989 :
1990 .
1991 :
1992 :
1993 :
1994 :
1995 :
1996 :
1997 :
1998 :
1999 :
2000 :
2001 :

OAupriakog
NavaBnvaikog
AEK
Navabnvaikog
Aapioa
Navadnvaikog
OO®H
Mavabnvaikog

TlavaBnvaikog

OAupmaxog
Mavadnvaikog
OAupMakog
Navadnvaikoc
MNavadnvaikog
MavaBnvaikog
AEK

AEK
Navikoviog
OAupniakog
OAupmakog
MAOK

Mivakag 39. O Opadeg nou képdigav To KUneAAo EAAGOOG
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ogeilouv va gival o B&om va epappolouv auTrv TN 1IBIAITEPN IKAVOTNTA OTA
nAgiolo Tou avraywviopoU TNG ayopdc. Aut n EExwpioTr) 1KavOoTNTa
ONUIOUPYEl TIC NPOUNOBECEIC yiIa 1BIAITEPEG ENMIDOCEIC, dNAAdN EMITPENE! OTNV
EMIYEIPNON va napayel To NPoidv TNG  EITE PE XapNAOTEPO KOOTOG, EITE va TO
NWAEl pPe KAAUTEPN NOIOTNTA O UWPNAOTEPEC TIUEC  and TIC AVTAyWVIOTPIES
eraipeieg. IdIAITEPEG IKAVOTNTEG €ival o PUOoT Toug EEAIPETIKA yvwpiopara,
nou JIaBETEl a EMIXEIPNON. Av KGI QUTA NPENE va KAGANIEPYOUVTal KAl va
a&ionoiolvTal kKaTAANAQ yia va odnyfoouv ot kaAUTepa anotehéopara’’®.

>TO0 nodoopaIpe av Kal MoAd OowpdaTeia €kaoav Tnv  gukaipia va
a&lornoINoouV TIC NOIKIAEG EMXEIPNUATIKEG €ukaipie (QvTAnon Ke@aldiov,
afionoinon Tou Aoyotunou, afonoinon Twv  @AGBAWV, EQApOYN
OpBOAOYIOTIKV ~ KAVOV@V  ASmoupyiag KTA.), pnopolv  evroUToi  va
kaA\igpynioouv Ta nAsiota nodooQaipikG TAAEVTa, MOU UNAPYXOUV OTd
QUTOPId TOUG, MOTE va AveBACOUV TNV AYWVIOTIKN IKAVOTNTA TOUug, nou
anaiTei n venAn kamyopia npwradAnuaroc. Towg edw 6a  pnopoloaps va
nolue, OTI KkAnoia cwuarteia, onwg yia napadeiypa o OPH kai n Skoda
=aving, nou a&ionoincav autv TN duvaToTnTa, KaTaPEPav va xpamdouv
yia NOAAG XpOvia Ot UWNAEG BEoEIg Tou BaBpoloyikoU nivaka.

ANG n oTpaTNVYIKN €ival KATI NEPICCOTEPO and To va EmdNTA ia EMIYEIpNoN
avTaymvioTIKG NAEOVEKTNPATA £vavTi TWV avTindAwv TG AKOUN Kal OE £vav
UYnANG avraywvioTikOTTag kAado, o pavarlep emnrolv va Bpouv Tpornoug
OUVEPYAOIac PE TOUC avTiNnAAouG TouG, PE okond Tn BeATiwon NG anddoonc
TOU kKAGOOU CUVOAIKG. AV Kai GUVIBWG O ENXEIPNOEIG DUOKOAA KATaAfyouv Ot
apoiaia enkePIEIC CUPPVIEG.

310 nodoopaipo Ta TeAeutaia xpovia, Onw¢ EEpoupe, n kabe TILA.E.
nNpoonabnoe va £pBel oe 1IDIAITEPN CUUPWVIA PJE Ta KAVAAIQ yIa TNV TNAEONTIKN
KGAUYN TWV aywvev TG, NIOTELOVTAG NWG £T01 Ba gixe peyahiTepa £00da.
TeAeuTaia anodeixBnke, OTI QUTT) N TAKTIKN §TAv EGPAAUYEVN, YIATI PNOpPEi va
anédwoe yia Aiyo, aAAd PETG TNV a@aipagn Twv TNAEONTIKGOV ETAIPEIOV Kal
v karappeuon Tou ALPHA DIGITAL Ta evanopcivavra kavalia apvouvTal
nNAEOV va NANPMOOUV Ta ACTPOVOUIKA NOCA Kal £T01 YIQ TNV AYWVIOTIKN Xpovia
2002/03 of gionpdEeic Twv CWUATEIV and autiv mv nnyr] 8a néoouv MoAU
XaunAG o€ oxéon pE auTtéG Tou nponyoUpevou £rouct”’. Aum n karaoTaon
nponABe, enedn ol MAE OpacTnpionoinénkav aTopika kai Oxl GUAAOYIKG Yia
va dIapUAGEOUY TO KOIVO CUUPEPOY TOU KAGGOU. OnwodnnoTe Opw £5 Ba
npénel va ava@EPOoUpE TIG NPoondabeieg nou KaTéRaAe n EMAE katda to 1999
pe Tn ouvepyaoia TG Deloitte & Touche yia va enmuxel yevikég BeEATIMOEIG
oTo  enayyeAUaTikd nodooPAIpo, WOTE QUTEG va anoBouv npog OPEAOG
OAOKANpou TOU KAGOOu. AkOpn Ta véa pETpa TG UEFA via mMoioTikn
avaBadpion g «OAikiG noiotTag» (ISO 9001), nou npoonabsi va snPBaAel
o' OAa Ta KpdTm - pEAN TG, EMDIMKOUV TOV idI0 OTOXO TNG BEATIWONG TWV
OIKOVOUIKQV TOoU KAGdou Tou nodoo@aipou (BAEne 0eA.194). EvroUToig
ouyva eipacTe O6Aol PAPTUPEG TNG acuvevvonoiag Twv MAE yia koiva  pETpa,

176 BAéne Forschungsinstitut fiir Turismus und Sport, Modernes Marketing — Management, S.21-34,
Berlin 1995
77 Epnuepida «TO BHMAy, 15/9/2002
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Ta onoia Ba pnopoucav va anoBolv npog OPeNoG TNG KABe opadag. AuTo
viveral kKUpia, aQ’ €vog Pev yiati  BpioKovTal OE PEYAAO avTaywviopo yia
TNV KATGKTNOT TOU TITAOU TOUu npwTaBAnuarog, ag’ €répou Ot eneidn
moTebouY, OTI N ONOIAdNNOTE PBEATIWOT TNG OIKOVOMIKNG KATAOTAONG TWV
avrinGAwv Toug Ba unovopeue TN OIKA Toug npoondabeia va Kepdioouv EiTe
KArolo TiTAO, EITE pia onpavTikn B€on oTo BaduoAoyiko nivaka, nou 8a Toug
£Byale omnv Eupwnn.

H otpamyikr TnN¢ avTaywvioTiKnG dIavTiopaons OCUUNEPIAAUBAvVE! Kal i
diEpelivon  TPONWV yia Jiacpalion KEPD®V yia OAOKANPO Tov KAGDO, EV®
nepIopilel TIG QVTAywVIOTIKEG TAoEIG. Mapd TG onoleg TpIBEG, n eEelpeon
apoiBaia eNkepdwV CULPWVIOV Napapével pia 1ISIaiTEPa onNuavTIkn NTuxn e
ENIXEIPNPATIKAG OTpaTnyIKAG' .

5. O Apepikavog Alfred Chandler (1962) €vag and Toug nAgov onoudaioug
OUYYPAPEIC Kal EPEUVNTEG YIQ TN OTPATNYIKI) TWV EMXEIPNOEWY YPAPEl OTO
BiBAio Tou'”®, &m «oi dopéG akohouBolv Tn oTpamyiki». Me T prion auT)
EVVOE] OTI OI ONPAVTIKEG ENIXEIPNOEIG ONUEIWOaV ENTUYia npocappoélovrag ™
dopn TNG ENIXEIPNONG OTNV UNNPEECIA TNG EMIAEYUEVNG ENIXEIPNUATIKAG
OoTPATNYIKAG TOUG, N Onoia PE Tn OEIPG TNG AnOTEAEI TNV AVTANOKPION OTIG
avAYKEG Kal TIG EUKAIPIES TOU NEPIBAANOVTOG.

To afiwpa auto pnopei BePaing va avrioTpa®ei. H aTpaTnyiki HAOpel va
anoppésl anod Tn dopr), dnAadn v napaywyikn diadikaaia f} TIC ENmayeg ™G
ayopdg, o1 onoieg kaBopifouv NOIEG OTPATNYIKEG NPENE va uioBetBouv and
TNV ENIXEIPNOEIG. AvTi va avaAUoUPE MIAOCOPIXKA TNV NPOTEPAIOTNTA TNG Piag
N TNG GAANG, €ival XpNOIHOTEPO va BEWPrCOUPE TN Sopr Tou KAGdoU WG £va
pEPOG o1 diadikaoia KaTavonong Tng anodoong PIag EMIXEIPNONG VR 1)
ENIXEIPNLIATIKN OTPATNYIKN anoTeAei TV GAAn oyn Tng idlag diadikaoiac.

310 oynpa 9 napoucialovrar Ta napdAnAa oradia TG availuonc TN
EMIXEIPNHATIKNAG OTPATNYIKNG, Ot KUPIO! TITAOI Kal Ol unodiaIPECEIC, TOUC.

O1 Aerroupyieg nou OXETICOVTal PE TN dOUN Kal TNV MOAITIKA TWV QVTaywvIoTOV
oTov kAGdo napoucialovTal WG CUVOAO GTNV apIoTEP] NAEUPA TOU OXMATOC,
evw OeEid ep@avifovTal oI oTPATNYIKEG anoQAocelig, Ol OnoieC duvavral va
augfoouv TNV kepdoMOpIa ETE PE T dnUIoUPYIa IBIGITEPGV EMNIXEIPNHATIKMV
endooswy 1N aufdvovrac Ta kEPdn Tou KAGdOU G OUVOAO. Aour) Kai
OUMNEPIPOPA NAPEXOUV TO BacikO NAGIOIO, TO OMOIO UNAYOPEUEl TO SUVAUIKO
yia Onpioupyia xEpdoug Ot KGOE 1BIaITEPO KAGDO, EV N OTPATNYIKY aPopa
TNV EVEPYONOINoN auTtolU Tou duvapikou.

7% Whish W. (1993) Competition Law, p. 76, Butterworths, London
'7% Alfred Chandler (1962) Strategy and Structure : Chapters in the History of the American Industrial
Enterprise, p. 98, MIT Press, Boston
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ATAATKAZTES ﬂO‘I’ OﬁHI'OYN TIZ
ENIXEIPHZEIZ ZE KEPAO®OPIA

ZTpcrmwm
™G ETaIpiag

Zuvepyaoia
& 70 Biknupa Tou
QUAaKIOpPEVOU

Eicro&oq v'éo.w ETAIPIOV i
Eunodia Eioddou

Anoaoun Y
Kal ENIYEIPNOTG

(* TO OQPEADG roU ArIoPEE! yia TV EMYEIPNOT ario TIC AVEPWINIVES OXETEIG, TOOO OTO
ECWTEPIKO TIG OO0 KaI OTIG OUVAAAQYES LiE TO EEWTEPIKO nEpiPdAiov)

Sxnua 9 Aopr), opyavon Kai OTPATNYIK} avaAuoT EvOG oikovopikol kAadou*®?

"% TTyh : Porter MLE. , Competitive Strategy : Techniques for Analyzing Industries and Competitors,
p- 76, Free Press 1980, New York
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12:1: 2. H ouvBeon Tou KAG3ouU

Ta Bepehiwdn ouoTaTikG Tng doung &vog kAadou efaptwvral and T Quon
NG JATNONC TOU NPOIOVTOC ) TNG UNNPECIAG NOU NPOKETal va nNwAnBei  Kai
TNV OUVOEOUEVN TEXVOAOYIG MOU QNAITEITAI WOTE TO NAPAYOLEVO NPOIOV N
N napexopevn unnpecia va @Bacer omv ayopd. O1 enXEIPAOES NPEMel va
kaTavorjoouv Tn {Ton yia To Npoidv Toug oTnv emdiwgn va emmuyouv
UYNAO KUKAO EPYACIV KAl VA XPNOILONOIOUV TNV TEXVOAOYIQ UE GTOXO TN
PEIWON TOU KOOTOUG NAPaywyng Toug. X' autd To nveupa {nmon xai
TExvOAOyia pnopolv va BewpnBolv avegGpmTol NAPAYOVTEG MOU
unayopeUouv TIG BUVATOTNTEG TNG ENITEVENG KEPDOUG 1 onoIBNNOTE deikm
enmuyiag®,

O1 KaTavaAwWTEG OTNV ayopa £X0UV  MOAAEG EUKAIPIEG yid va danavioouv To
£1000NUaG Toug. H JTnon €VOG CUYKEKPIPEVOU NPOIOVTOG [}  UNNPECiag
diEpyeTal pEow NG diadikaociag Tou npolnoAoyiopou, nou SiabéTel o kabévag,.
Eite of ano@Aaceil Twv KATavaAwTwv Adupavovral péoca and Ta aTopika
KPITNPIA, OXETIKA PE TO €1000NUa Toug &iTe odnyolvTal and TiG OuvnBEIeg
Kal Ta £€0iya, nNouU EMIKPATOUV OTOV TOMO TOUG. To BAcikO XApaKIMPIOTIKO
TWV Qyopwv €ival, KOG YVWoToV, OTI 01 UPNAEG TIpES melouv TN ITnon
npoc Ta kAT, EV® avTIOETa o1 XapnAEG TNV odnyouv npoc Ta avw'®2, Av kai
n {ymon yia pepikG npoiovta Oev ennpealeTal OXETKG and TV TIPN
(avehaoTikn), yia kanola GMa oupBaivel To avriBeto. ESw npénel va
Toviooupe OT TO BEapa Tou nodooPaipou Oev EUNINTEl OTA €uaiodBnTa
npoiovTa Kal WG €k ToUTou Oev ennpealeTal ONPAvVTIKA anod TiG TIEG TwWV
glomnpiwy, ivar dnAadn avehaotiki. O nNodoopaipikOG aywvag EVTAcOETal
OTOV WUXIKO KOOUO Kai TNV ovrotnTa Tou @IAGBAou - onadol, anoTeAs
PEPOG TWV EBIPWV Kal EV PEPEI TNG IDEOAOYIAC, MOTE KAWIG UWNAT TIN £10030U
Oev duvarar va Kpatnoel To ouveldnTo (iAabAo pakpid and To ynnedo. O
piAaBAog — onadog TG opddag n nnyaiver oto ynnedo n dev nnyaivel. To
glommplo Tou aywva dev eival anoTtpenmko. BéRaia, nAnBoc @IAGBAwv
npotpxerar and Ta AdikG oTpmPaTa kar aduvarei va nANPWoEl TO UYnAd
avtimpo. 'Opwg €dw pnopolv va cupBouv duo Tiva : Eite unapyouv (BNVEg
nTépuyeg oto ynnedo (n.x. NETAAO), E&iTE Ta XAUNANG TIPAG Elommpia
gruyopnyouvtal and Tnv noAreia, nou B&Ael va acknoer Adikni noAmkr| f and
v Tomkr Autodioiknor, €neidn BEAel va ouvdpapel Toug SNUOTEG Kal TNV
nodoo@aipikn opdada, nou Tnv NPoBAaAAsl.

Axoun kai av n ¢ATnon yia kanoio npoiov €ival OXETIKA GVEAQOTIK, auTod
Oev onuaivel, 6T 0 napaywyos upnopei va nta onoiadnnote Tipn. Na
napadeypa, n JmMon TV NPoioVTwY dIaTPOPNG Eival OXETIKA avEAQOTIKN,
aMa n IKavOTNTa TWV NPOPNBEUTOV va Kabopilouv UYNAEG TIPEG Bev  Exel
Kama mbavoTtnTa ENmuiag, AOy® TOu UWNAOU avVTaywVIOHOU OTov KAGDO TNG
diatpo@nc. O katavaAwtg 8a punopolos va kataBaAer yia £va diaTpoPikod
npoiov  uywnAn TigA, €av N NPooQOPa NTav HIKP Kal  unnpxe EAAEIYN

'®! Scherer F.M. & Ross D. (1990), Industrial Market Structure and Economic Performance, p. 231 —
243, Houghton Mifflin, Boston

'82 Becker G.S, (1992) Irrational Behavior and Economic Theory, Journal of Political Economy ,
17,pp. 1-13
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evaMakTIKNG A0onG. EvroUToi ota Bacika €idn diaTpong unapyouv
noANOI  QVTayWVIOTEG NPOUNBEUTEG, KaBWG Kal EVAAAAKTIKEG duvaToTNTES YIa
TNV UNOKATAOTAOT €vOG NPOIOVTOG PE GANo. Eav €vag napaywydg au§noer Tig
TIPEG TOu, €ival oiyoupo OT 0 KaTavalwTng Ba wager yia GMn Abon. Me GMa
Aoyia , ka1 av akopn n {ATnon yia  €va npoiov €ival aveAaoTIK) OTO OUVOA
™me, svrofnouq n Cr']mcrr] yia TNV Napaywyn &vog OUYKEKPIPEVOU npdl'c‘)woc,
napaueva OXETIKA €uaiodbnT omv TipR, nou B&tel o napaywyog®. Tmy
I'IEpInTOJOT] TOU noﬁooqxnpou n Cnmor] TOU MPOIOVTOG TOU Bsuucnoc TOU
ayava givai oxenm av&\acmlcn T000 Ot €ninedo m\aﬁou, 000 Kal Ot
opadac. Edw iowg Ba npénel va €Enynooups, 6T N NapatnpoUpevn Kara Ta
TeAEUTaIa XpOvia NTWOoN Tou apiBpou iompiwv dev avayetar otnv  avgénon
TWV TIPOV TWV I0mmMpiny, aAAd kUpia o€ dU0 AAAoug Aoyous :

MpwTov, YIaTi Ta CUVOPOUNTIKA Kavalia (EPVOUV OAOUG TOUG AYWVEG OTO
oniT, Onou Kavei anoAapPaver To nayvidl OTOV Kavang, MivovTag To NoTo
TOU.

AcUTEPOV, YIaTi TO APVNTIKO NOAEG (POPEG NEPIBAANOV KAl N KaKN aTpéogaipa
Tou ynnedou (YoUAykavg, Bia, EuAodapuoi, KUKAOPOPIGKO KOU(MOUJOo KTA)
anoTpénouv NoAoUG MIAGBAoUG and To va nave oto ynnedo. MaMov 1
Tiurf} TOU EICMMpioU €ival To TEAEUTaIO rMou Ba okePBei o giAaBAog, av Ba
nasl oto ynnedo f Oxi. Autd To yeyovog BERala €ival £va NAEOVEKTNUAG  vIa
Ta OWUATEI@ TOU NOSOCPAIPOU.

'Opwg o1 NAE 8a npénel va AapuBavouv un’ oyiv Toug, 0TI EQO0OV TO aBANTIKO
Ocapa evrGOCETal OTOV TOUEQ TNG Wuxaywyiag, (PUOIKO Eival va undapyouv
UNOKATAOTATA TOU NOdOoPaIPIKOU BeGPaTOg, nou PNopEl va sival £va aA\o
GOAnua (n.x. YNAOKET) N Wia  GMn wuxaywyia (n.X. KIvnpatoypagog,
8EaTpo KTA.)

Texvoloyia, eivar n &iadikacia kata Tnv onoia o €opoéc (Inputs)
peratpénovrar ot ekpoeG (Outputs) kai anoteAsi mBavov Tov nAgov
onoudaio napayovra nou kaBopilel Tn Ooprl onoloudnnote kAadou. H
TEXVONOyia akoun npoodiopilel TN dopn Tou KOOTOUG E€VOG KAGDOU. KGBe
ENIYXEIPNON KATA TNV NWANGCTN TOU NPOIOVTOG TNG NPENel va sival o BEon va
KGAUNTEl TOUAGXIOTOV TO KOOTOG Napaywync, £pocov O£Ael va empBIwoEl
ka1 auTtd eEaprdaral anod TNV TEXVOAOYia TNG EniXeipnonG. Q¢ yvwaoTo, PEPIKA
k6o eival oTaBepd kai dev ennpeadovral and TNV NAPAywyr, &V TaA
peraBANTa aAAalouv pe Tov Oyko NG napaywyne. Eav tapa perapepBoupe
oTO NodOoPAIPO, Ta CWRATEIQ €iTE NWAOUV TIC BE0EIC JIAPKEIAC TOU ynnEdou
€iTE  Ta dIKAIWPATA PETAd00NG TWV AYOVWV OTNV TNAEOpaon Ta koot
givar oTabepd, aveapmra and To ndool BeaTég 6a napakoAouBnoouy. TNV
npakn Ta NEPICOOTEPA KOOTN OUVOEOVTAlI PE TIC NMANPWPEC NOU KAVEl TO
OWMATEIO OTOUG NAIKTEG,

H Biopnxavikn avantuén kai n avodog Tou BioTikol eNINEDOU, PETANOAEPIKA
TouAGyigTov, OBMYNOE OTNV napaywyrn ayabwv Pe XaunAo kOaTog Aoy NG
napaywyng o€ gupeia kKAipaka. Xwpig Tn padkn napaywyn Kai TiG OIKOVOUIES

183 B)éne Dixit A. & Nallebuff B. (1991) Thinking Strategically: The Competitive
Edge in Business, Politics and Everyday Life, p. 87 94, W.W. Norton , New York
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KAILaKac KaTavaAwTika ayaBa onwe auTokiviTa kal TRAEopacelc dev Ba nrav
SuvaTov va napayBolv Ot Xapnhéc Tpeg'®

To OXeTIKO KOOTOC TV TPOPIPWV KAl TOU POUXIOUOU £XEl NECE! OTABEPG O™
dIGpKeIa Tou XpOvou, xapn omnv opyavworn Kai Tr BeAtinon Twv diadikaciwv
napuymyr']q 33 noMoilc kAGdoUC 1] aEIoN0INoT} TV OIKOVOUIOV xhiuumq gival
0UOIa0TIKOG NapayovTag ™G Kspﬁo(popluq Autd BEBRaia Bev 1ox0el yia TO
nodoopaipo. a ™mv napaywyn Tou Oedpatog, ¢ €va np0|ov Tou
nodoogaipou, Ta npaypata w¢ npog 1o Input kai Output givar kanwg
dlapopeTika. AnAadr, To nodooeaipo anarei yia To Input povo  €ikooi
U0 naikteg , WA pnaAa kar évav diarmTr). AuTh) n TEXvoAoyia Oev ExEl
aMaEel ouolaoTIKG  KATA Ta TEAEUTaia nevAvTa Xxpovia H mio onoudaia
aAAayr] oTo nodooaipo dev EYIVE OXETIKA PE TNV TEXVOAoyia oTm dieEaywyn
Tou naixvidioy, (av ka1 O KATAOKEUEG Twv ynnédwv PE OAa Ta ouyxpova
p€oa pnopolv va evraxBolv OTIG TEXVOAOYIKEG EEENIEEIC), QAAG WG npog TNV
TNW EQPNOPIKN TOUu EKPETGAAEUON. O1 TEXVOAOYIEG, nou unoompifouv TNV
napakoAoUBnon TV ayavev, avamruxdnkav onuavnka and TOTE nou
kaBiepwbnkav Ta enayyeApamika npwrabAnupara. H €EEAEN TG EPNOPIKNAG
EKPETAAAEUONG aKOAOUBNOE QUTNV TNC TEXVOAOYIAG TWV TEAEMKOIVWVIAKWDV
HECWV.

12:1: 3. HNOAITIKI] TGOV EMYEIPNOEDV OTO AVTAY@VIOTIKO
nepiBailiov

H diadikaogia Tou avTaywvioHoU €ivai TO KEVTPIKO ONUEI0 yia va KaTavonoel
Kaveic TO enixeipnpaTikO nepIBGAoOvV G eraipeiag. O avTaywviopog
xopurrnpi{eral anod Tov Peyaio AUOTplaKc') OIKOVOpROAOYo Joseph Schumpeter
WG pia SiadIKacia Nou ECWKAEIEI PEOT TNG «TN SNHIOUPYIK KaraoTpog» %,
O Schumpeter frav evrunwoiaopévog and Tov Idaitepo duvapiopd Tou
KammaAIoTIkoU ouoTmuaTog, OnAadn Tnv IKavoTnTa TOU va EI0ayel oTabepa
véd npoiOVTA Kal va EMEKTEIVEl TIC ayopes. Mpo TC  Biopnyaviknc
£NavaoTaonc, onwe yvwpiloups, n NaykOoUia napaywyikotnTa aufavoTtav
apya kai or ouvBnkeg e dwng aAAadav Bpadéwc anod Tov £vav aiwva oTov
aMov. AvTiBeTa, pe T Biopnxavikn enavacTtaon avanTuyxénke n Bewpia Tou
gAevBEpou gpnopiou Tou Adam Smith kai n npoaywyr Tou adéopsuTou
avTaywviopou, npwta oV AyyAia  kal peTa omic H.ILA. kai npoodeuTika o
Ohov Tov KOopo. Eviy oV npayuamikOTNTa ol KUBEPVNOEIG OUVEXIOQV Va
naifouv €va onuavnkd pPOAO OTIC OIKOVOUIKEG OpacTnPIOTNTEC, Ol
NEPICOOOTEPEG TEXVOAOYIKEG €EeAiEeic npBav and Tnv avamrufn vEwv
npoioVTWY, OTa onoia odnyndnkav ol ENXEIPACEIC and TO KiviTPO ToU
kEpdoug®e,

O Schumpeter unoompitel, 6T 0" éva kanmaAioTiké GUCTNHG O ENIYXEIPNOEIC
kar of pavatlep avalnTolv oTaBepd  VEEC euKaIpieG yvia KEPDN. EuKaipieg

1% Hermann A. Bausteine der Volkswirtschafislehre, S. 100/1001, Koln 1995
185 B\ éne Schumpeter J. Kapitalismus, Sozialismus und Demokratie, S. 127, VII Ausg. Wien 1987
'%5 Martinneti G. Kapitalismus und Welthandel, S. 212, Ziirich 1984
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Képaouq pnopolv va PBpeBolv gUKOAa KATa Tn SnuIoupyia VEWV NPOIOVTWY,
orav unapyel {Nmon, XaunAo KOOTOG Napaywyns Ka psyt':)sar; ayopEg.
Enmpooﬁem, n ava{imon Kapbwv SnuIoupVyEi avmvw\nouo Yia TOUG
KQIVOTOpOUG, Onou o1  avTiypageic akohouBoUv, yia va £xouv pap|6|0 oTa
KEPON TNC véac ayopdc. 'ETor n kammaAioTikh diadikacia ano@Epel SINAo
O(MENOC YIa TOV KATAVOAWTI), HE TNV £vBAPPUVOTN VEWV NPOIOVTWV Kal TNV
aUENoN TOU avTaywVIoHoU, MOU  HEIOVOUV TIG TIHEGS

EvroUToic €EeTalovrag Ta avwTéPw and T OKOMIA MIAGC OUYKEKPIPEVNG
ereipnonG, nou €xer  OIEiIodU0El Ot ia ayopd o KUPIOG OTOXOG Eivai 1)
eniTeuEn kEPdouc. KABe VvEO npoidv nou £pyeETalr OV ayopa Mnopei va
nwAnNBsi ot Tipn kEPDOUG yia 600 JIA0TNUA N ETAIPEI KATEXE! A  Kupiapyn
Béon omv ayopd. Me TNV napodo TOU XPOvou OCuViBwWG HEKIVETAl TO
KOOTOG napaywyng HE TNV €ioaywyn VvEag TexvoAloyiag. 'Opwg o
QvTaywvIopog OdNnyei TG TIPEG NPOG Ta KATW KaI UEIVEl Ta KEPDN ava
npoiov. EGv o avraywviopog €ival apkeTa Eviovog, TOTE Ta KEPDN duvavrat
va nepiopicBolv oTo EAAXIOTO, NPOCMEPOVTAC HPOVO €KEivil TNV anoddoon
KEQOAQiOU MOU ANOTPEMEI TOUG EMNEVOUTEG va anopakpuvBolv and Tov
kKAGDO, GANG XWPIG va NApEXEl WA QPKETA EAKUCTIKI] anodoon OF VEOUG
Enevﬁmﬁ:q. I ouvlnkeg autég eEaopalilerar anAd n enifiworn TG
gryeipnong. 'Eto1 Aoindv n diadikaoia Tou xunnu)\louoo NPOCPEPE!I EUKAIPIEG
oTIq amxeupnoalc,, nou Oev €ivar kabie Bfmpaveq OE JIa ayopd, EV® QnOTEAEI
angAn yia ocsq gival Ndn oe aumv'®. IN" autd 70 AOYo 01 KABIEPWUEVEG
smxapnoalc; £XOUV KivNTpO va Bpicmouv TPONoUG yia va nspmp:Couv TOV
avraywviopo. AuTo enimuyxaverai quov pE naploplouo mg awacrnt; Tou
avTaywviopoU PETatl Twv EMIXEIPNOEWY NoU €ival oV ayopd | ME TO
va anoTpENOUV VEEG ETAIPEIEG va €I0EABouv onVv ayopd, nou Ba odnyoloav
ot al&non TNG QVTaywvIoTIKNG MIEONG.

Ynapyouv duo Onuavrika {nTApara otV Karavonon TnG avTaywvioTIKNG
diadikaoiag :

MpwTov, n oxéon PeTaglu TG évracmq TOU owavmwwou Kai ¢ dopung Tou
kAGdou, nou ennpea&:ral and U0 napayovTeg, aul 6our] KOOTOUG/
TEXVOAOYIGE Kai 1M (puon ™me Z,nmcrn(; oy ayopd. H swc:on TOU
avraywviopou Ot pia ayopd onavia €ival oTaTiki, paGA\ov avanTuooeTal oTo
XpOvo kai O PHETABOAEG TNG €EapTwvTal and Tn OXEON AVTaywVIOUoU Kai
nepiBalovrog'®

AeUTEPOV, O OTPATNYIKEG ANOPACEIG nou AapBavovral and TiC ENXEIPOEIC
OTa MAQICIa TOU QAVTaywviopou, O OMoIEG TEivouv GANOTE va au€noouv Kai
GAAOTE VO PEIMOOUV TNV avTaywvioTikn évraon. O1 enixeipnoeig pnopoly va
givar EMTUXEIC KaI OE [ia ayopd onou undpxer UWNAr £vraocr avraywviopou
alMa k@Be enixeipnon pMopei va EMITUXEl UWNAOTEPO KEPDOG av O
avTaywviopog dev gival TOoo Evrovog ™

"Evag akopn Tponog yia Tnv karavonon Tng 6iadikaciag Tou avraywviouou
gival va avaloyloBel kavei Tov «kUKAO NG Tou npoiovrog». Kabwg
auEaveTar ) QvTaywvioTikn £vraon, sival duvaTtov va dianioTwdoUv udiakprra

'87 Schumpeter J. oto 1510 pépog oed. 213

188 Schneider D. , Allgemeine Betriebswirtschafislehre, S. 285, 3. Aufl. Miinchen 1987
189 B)\éne Heuss W. Die Grundannahmen der Preistheorie, S. 245 - 261, Berlin 1994
1% Kshler R., Mikroskonomische Theorie, S. 302, Tiibingen 1991
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oradia omv avanTtuén TN JATONG Kai TNG NPooPopag, Ta onoia Bacika
aMalouv TOUC TPOMOUC MNOU Ol ENIXEIPNOEIG avTaywvifovral Kal  Egival
XAPaKTNPIOTIKEG Ol DIAPOPES HOPPES TOU (AVTaYwWVIOHOU).

O napakdtw nivakag Tou KUKAou TWNG Tou NpoIOVTOg napoucialel Tpia
gnineda Tou «kKUKAOU WrG TOU NPOIOVTOG»:

o Eicaywyn

e AvanTu€n

e Qpipavon

Eicaywyry, €ivar 1 mo npwign ¢aocr, n onoia apxilel Pe TV EQEUPEOT] EVOG
vEOU npoidvToG. X' autd TO Npwipo oTadio &va VEo npoiov PBpiokeTal
oUOIOOTIKG UNO avanmTuEn kai dev €ival akOpn £va <TEAEIONOINUEVO
gunopeupo». AuTO oneuBuveTal PAOMOV Of Eva NEPIOPICUEVO  OpIBUO
KaTavaAwT®V WE 1BIaiTEPA  youota 1 Ot €EAIpETIKAG  EVOOUOCIODEIG
KATAVOAWTEG, EV® N NASIOYPNPIA NAPAPEVEI OKENTIKI ANEVAVTI OTO KAIVOUPIO
npoiov:,

H avanTtu&akn ¢aon Aappavel xmpa akpifog, OTav To Npoidv £xel pBacel
o€ £éva oTaBepd TUNO, O OMoIoG €ival KATAAMNAOG Kal yI' QUTO EAKUCTIKOG
otov pE€oo katavaAwtr. TO npoidv E€ioEpyeTal padika oTnv  ayopd,
OMUIOUPYWVTAC OIKOVOUIEC KAIUAKAG, XAUNAOTEPEG TIMEC Kai BaBuTepn

dieioduon otnv ayopq.
Eninedo KuxAou Eicaywyn Avantu&n Qpipavon
Zwig
Xapakrnplorikd
KAddou
ZnTnon ‘Bvrovn emBupia | Tayiorn augnon Maliki) Ayopa
NANPWENG NWANCEWV
Texvoloyia Mn kaBiepwpévn BeATiwon BeATiwaon
NPoIOVTOG diadikaciwv
Mpoidvra Baoikd BeATiwpévn Enikévrpwon otV
afiomoria noioTnTa
Mapaywyn & diavopn EEEI0IKEUPEVN SUYKEKPILIEVD Euehi€ia kAipakag
napaymwyn
AvVTaywvIopog MovonmAiakog MAfRPNG OMyon®AIo
avTaywvIouog

Mivakag 40. O KUKAOG ZWNG TOU NPOIOVTOG

H mBavri ayopad yia €va npoidv nepIopileTal and Tov nAnBuopd Twv
KATaVaAWT@V, MOTE KABe NPOoidv 000 dNUOPIAEG kI av eival Ba pBdcel ot
ONUEI0 KopeEOOU, Onou n avanTugn Tov NWANCEWY EAGTTWVETAI KAl TO NPOIOV
EI0EpXETal aTn Pdaon TG wpigdTnTag. O napandve Mivakag 40  napouciale

'”! Schneider D. , o7o idi0 pépog, ced. 329
192 Schneider D. , Allgemeine Betriebswirtschafislehre, S. 318, 3. Aufl. Miinchen 1987
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TIC ONPAVTIKEG JIAQOPEG CTO MPOIOV, TOV KAGSO Kal Tnv ayopd, kabwg To
npoidv avantuooeral. O1 dIAPOPEG auTEG kaBopilouv kal Tov TUNO TOu
avraywviopou PeTafl Twv emixEipnoewv. Ev OAol o kAGdol dev nepvouv
anapaitTa and Kabe @Aaomn, n yvworn Tou «KUKAOU TG TOu npoiovToG»
NPOOMEPE! A KAAN €KOVA TWV LOPQP®V TOU avTAywviopoUu, Ol Onoiol
niBavov va AapBouv xwpa.

To enayyeApaTikd nodoo@aipo Aoindv, we KAGdoG, O@Eilel va diapoppQOE!
VEEC OTPATNYIKEG NMOU va kaBopifouv TNV avTaywvioTiKn - HN avTaywVIoTIKN
MOAITIKI], 1] Ofoia AMoppEE! and  TIG EQNEIPIEG Twv Mavarlep, TN ouvepyaoia
kal TNV oupnepipopa Twv MAE anévavn otoug @IAGBAoUG - onadolc, WOTE
TO €UNOPEUPA ToU BeapaTog va gival yi' autoUg NEPICOOTEPO EAKUCTIKO Kal
npoorTd. AkOUN LE TO UNAPYOV CUGTNHA NG avodou Twv TPIWV opadwy ano
™ B' EBvikny Karnyopia oTnv ayopd Tou npwtabAnparog TG A° EBvIKNG
Kamnyopiag, 6a npénei o1 véeg MAE, nou, wg £5e1Ee n noAUxpovn npaén, eival
oucIaoTIKG adUVAPEG Kal KaTa Kavova €ival QuTéG Nou NAAI «NEPTOUV», va
Tuyxavouv kanoiag unooThPIENG and TIG UNOAOINES IOXUPES, WOTE Ta PETAED
Toug naiyvidia va sival a§ia napakohoBnong anod Toug BeatéC - onadolc.
Eniong n ENAE, w¢ EKQPAOTIC TWV OUPPEPOVTWV TV MNMAE, opeiel va AaBel
unown TM¢ Tov «KUKAO Wi Tou npofévror; TOU noaoocpalpsxod Bac':pamq»
yia va To npooapuoca OAO Kai nepnoom'epo OTIG UNAPYOUOCES avoylcaq Kal
NPAKTIKEG TNG ayopacg, WOTE va Qnoppeel yia OAEG TIG OUAdEG TO PEYIOTO
duvaTo KEPDSOG.

12: 1: 4. O avray®viouog Kal Ta NnpoBANpaTa Tou

1. Kata m didpkeia NG avanTtugng £vOg NPoiOVTOG O EMIXEIPNUATIKOG KAGSOG
EIOEPYETAl OTNV Mo &vrovi (Aon TOU QVTaywviopou. XTO OTGdio auTtd n
napaywyikn oiadikacia €xel anhoroinBei oe TETolo BaBud wote n padikn
napaywyr] €vog a&OMoTou  npoiovTogG  €ival  ePIKTT). ZuviiBwg  OTN
OUYKEKPIPEVN (pAon Oev KUPIapxEi OTNV  ayopa POVO pia ENIXEIPNON VK N
ayopa €xel €10€NBel o€ nepiodo Taxeiag avanTugng. AuTo onuaivel, O pia
ETQIPEIQ EICEPYETAI OTNV AyOPA UE OTOXO Va KaBIEpwBEl w¢ KUPIOS Napaywyoc,
XWPIG va eunodieTal onuavTika anod Toug Non KaBIEpWUEVOUC avTaywVIOTEG
mg.

Zmv npoonabeia dnuioupyiag pIag PadiknG ayopac, Ol OIKOVOMIEG KAIpakag
gival anapaitnTeg yia Tv UNapgn evog avraywvioTIKoU KOOToUG. Of OIKOVOLIEG
kAiyakag npEnel eninAéov va enmeuyBolv oUVTOPa GOTE N ENMXEipnon va
nponysiTal TV avatywviotov TG O enixeipioelc o autd To OTAdIO
enevdlouv UWNAd MOCAa OE €yKATAOTACEIC Kai phyavrgara yia va
dnUIoUPYNCOUY TO ANapaiTNTo napaywyikd duvapikd. Imv npoondbeia va
EMITEUXOOUV OIKOVOUIEG KAIPHaKAG, O KAGdoG eivar duvaTtov va apyiosl va
UnogEPEl  anod v Ekpngn TG UNEPBOAIKNG Napaywync Kai o TIEG OTNV
ayopd va odnynBouv o€ nTwon. ‘0noio NPoidv anoTEAOUCE ANOKAEIOTIKOTNTA
PETOBANONKE OE EPNOPEUNA EUPEIOG KUKAOPOPIAG Kal NiyEG EMIXEIPROEIG Eival
oe B¢on va diampnBolv otV ayopd Kal PE NOAU PIKPO NePIBOPIO KEPSOUG,
(éoTw k1 av autd Ot andAuToug apiBpolc eival uwnAd, dev Bpiokeral oE
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IKGVONOINTIKI) OxEOon pe Ta enevdupéva ke@GAaia). AuTo To OTAdIO E€ival
YVWOTO OTN) YAWOOQ TNG OIKOVOUIGG WG «TEAEIOG QVTAywvIoUOG», Lia (aon,
SnAadn, 6nou unapye! &vag PeyaAog apiBUOG ENIXEIPHOEWY NMOU TPOPODSOTOUV
TNV ayopd PE OHOIOYEVT) NPOIOVTA Kal Ol TIPEG NEPTOUV OTO EAAXIOTO duvaTod
eninedo, Ta O kéPON eival apenTéal®,

2. H avraywvioTikiy @aon dev pnopei va diampnBei yia navra. H xapnAn
KEPDOMOPIa OdNYEI PEPIKEG ETAIPEIEG VA EYKATAAEIPYOUV TNV ayopd, GAAEG va
Xpeokonnoouv ] anA@ va akohouBrnoouv  OpBOAOYICTIKOTEPN NPAKTIKI),
OTPEPOUEVEC MPOG AAAEG ENEVOUTIKEG EUKAIPIEG. EVTOUTOIG, 1 QVTAYWVIOTIKI)
nEPIodOC UNOpEl va OJIAPKECE! yia PeEyAAo Xpovikd didompua, kabwg OAol
MIOTEUOUV, OTI KAMOIEG EMIXEIPNOEIC Ba €yKaTaAEiPouv ToV kKAGdo, woTe Ba
nepiopioBei 1 nicon kai €101 Ba 0dnynBolv ot UYPNAOTEPN KEPDOPOpPIa. KaTa
ouvenela KAaBe enixeipnon npoonabei va peiver omyv ayopd, yia 0G0
NEPICOOTEPO  XPOVO WNOPEI, PE TNV €ANIda NwG o1 GAhol Ba eykaTaleipouv
NPWTOL. Z€ HPEPIKEG NEPINTWOEI PANIOTA O ETAIPEIEG cival npdBupeg va
enevdloouv €0TW KI Gv XAvouv, WE TNV €Anida, OT auTéG Ba €ivai  EKEIVEG
nou Ba enifiwoouv. Baoika o1 EMIXEIPNOEIC MOU EMBIOVOUV Eival GUTEC, MOU
gival mo SuvaTEC, NEPICCOTEPO  AMOTEAEOUATIKEG 1} TO MPOIOV TOUG EXEI
KaAUTEPN MOIOTNTA, OTOIXEIA IDIQITEPA ONUAVTIKA OF £vav WPIY0 MApaywyiko
kAGdo. O1 eTaIpEiEG TEIVOUV va €nEVOUOUV OTMV TEXVOAOYIa TNG NApaywyng
HE OTOXO va WEINCOUV TO KOGTOG (process innovation). H ouvexig avanTtuén
TOU NPOIOVTOG TEIVEl va BEATIOE! TNV NoIOTNTA, napd va aAAa&el 1 Baoikn
napaywyr). H &adikacia aum Bei To KOOTOC TOU aMOTEAECUATIKOU
avTaywviopou piag ENXEIPNONG oV ayopd Npog Ta enavw Kai £To1 mElE TG
adUvapeg ENIXEIPNOEIG va €ykaTaAgiyouv Tnv ayopa.

270 NodOoPAIPO UMAPXE!I Oiyoupa €VTOvoG, av OxI TEAEIOG avTaywVIOUOG.
Mnopei To @BAnua omv A° EBviki Kamyopia (6nwg BERaia kar omic GAEC)
va pnv €ival pia EAeUBepn ayopd, Onou Pnopei va €10EABEl 0 KaBévag, aAAG
O ETNCIWG AVEPXOUEVEG OWAOEG AMOTEAOUV TIC VEEG EMIXEIPrOLIC, OU
npoonabolv pe OIGQOPOUG TPONOUG va EMBIOOOUVY KAl va PNV
EavaunoBiBacBolv. ZTnv npoondBeid Toug, €nevdUouv peEyaAa nood Ot
VEOUG NGAIKTEG, aAAGlouv Tov niponovnTr), BeATiOvouv TO OTAdIO TOUG Kai
YEVIKG AEmroupyoUv KAaTa TOV iBI0 TPOMO |IE VEOSIOAYOUEVEC ENIXEIPNHOEIC OE Hia
dedopévn ayopd. 'ETOl pnopoUpE va €inoUpE Kai €dw, OT POVO eXeivn 1) vEQ
opada nou €IONABE OTNV UNEPAVTAYWVIOTIKR «ayopd» TnNg A’ EBVIKNG
Kamyopiag pnopei va eniBioel, OTav KATAPEPE! va «napaysl  npoiovTa»
UYnANG noidétnTag, dnAadn va aveBacel TV aywvioTIKOTNTA TG AUTO OP®CG
dev &ival oUTE anAO OUTE €UKOAO. MAANovV XpeIGTETal XPNHATIKEG ENEVOUOEIS,
HOVTEPVO UAvaTluevT, VEEG I0EEC Kal OpAoT CUU@PWVA PE TIC aBANTIKES Kar
OIKOVOIKEG EMICTT)ES.

Ze noAAoUG napaywyikoug kAGdouG &vag WIKPOG apiBuodc €Talpsiv Eival
duvatdv va anokmoel Kupiapyrn 8éon oy ayopd Kai va Snuioupynosl wia
KaTaoTaon nou Eival yvwoTr ¢ OAyonwAlo. OANYON®AIGKEC KATAOTAOEIC
OUVAVTWVTAl OTOUG NMEPICOOTEPOUG KAGDOUG, YIaTi TO PEYGAUTEPO MOOOOTO

193 B)éne Robinson W. J. , Marktwirtschaft, S. 217 — 230, Gottingen 1993
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mg nayxocrwuq napoymynq napayovral and &va pikpo apleuo amxmpnoswv
3TIG napuocron:pec; ayopéG NyOTepeG and Ofka ETQIPEIEG  NOPAYOUv
nEPIOOOTEPO and 1o 50% MG ouvo)ul(nq napaywync®. =* éva oAiyon®Aio n
KEPDOPOPIa TWV EMIXEIPNOEWV Eival NOND  PEYAAUTEPN, AOYW TWV WPEAEIDV
NOU MPOKUMTOUV Grnd TOV OUVTOVIOUO TNG KOIVIG ENIXEIPNUATIKAG TOUG
noNTIKAG. H TakTIKN auTrh €ival cuvnBwg napavopn, agou ol SpacTnpIOTTEG
TWV ETAIPEIOV TAUTILOVTAI PE EKEIVEG EVOG YIyavTIaiou povonmAiou. EvrouToig,
OE HEPIKEC MEPIMTWOEIC Ol EMIXEIPNOEIC BPIOKOUV TPONOUG MEPIOPICLOU TOU
avTaywviopoU Kai BEATIWOTIC NG KEPAOPOPIas TOUG.

'Eva avTaywvioTIKO MAEOVEKTNUA OE KANOIOV TOpEa KaBIoTA TNV ENIXEIpPNOT)
nepicodTeEPO  enimuyn (Kata v €vvoia TG KepdoPOopIag r Kanoiwy aAAwv
OTOXWV MoU £TEBNCAV) and Toug avTiNaAoug TNG.

MoMoI €peuvNTEG TNG OIKOVOUIKNG TWV EMIXEIPHOEWV npoonaBouv va
€pUNVEUOOUY, YIOTI PEPIKEG ETAIPEIEG Eival NEPICOOTEPO ENITUXEIG anO AAAEG
KaTa TNV oAlyonwAiakr ¢paon evog kAGdou (0x1 adikaioAdoynTa SeBOPEVNG TNG
enkpATNON TV OAYONWAIGKGV  KATAOTGOEWV). TO  NPwTapyiko
avTaywvioTIKO MAEOVEKTNUA avayeralr paAov OE pia 181aiTepn 1KavoTnTa Tng
empnonG. . . .
Yndpyel pia ogipd and TPOMOUG HE TOUG ONOIOUG MIa ENIYXEIPNON MMOpEi va
diaTnPNoe! TN JIGKPITIKN  IKAVOTNTA TNG.

H kheiom) A° EBvikn Kamyopia Aeitoupyei OXedOV €€ QVTIKEIUEVOU WG
povornmAIO Kal oAryonwAlo. To {mua €ival opweg o noio Baduod o MNAE
AEITOUPYOUV HIE TOUG KAVOVEG TOU LOVOMWAIOU Kai ONYONWAIOU, Onwe Kavouv
yia napadeiypa o1 enayyeApamkeg opadeg Twv H.ML.A. ota didgopa abAnuaTa
ka1 anokopilouv képdN'®°. BéRaia kanoiec MAE napoucialouv aviaywvioTIKA
NAEOVEKTTATA EVAVTI TWV AVTINAA®V TOUG, N.X. HEYAAO apiBpd OpyavmpEVmV
onadwv, dnuioupyia NEPICTOTEPWV E00DWV KTA. Kal yI' auTO BpiokovTal navra
UwnAd om Baduoloyia. 'Opwe onwe 8a SoUUE MO KATW TO CUUPEPOV OAWY
Twv opadwv dev eival va eEOUBETEPWVOUV TOUG aVTINGAOUGC TOUCG, GAAG va
AEmoupyoUv pE OAIlYONWAIGKG KPIMPIA, WOTE va £X0UV OAEG KEPDN.

3. Kaivotopia, pnopei va onpaivel n - IKavoTnTa dnuioupyiag VEWV ayopav,
aMN\a OTIG NEPICCOTEPEG NEPITTWOEIG ONMAIVE! anAd TNV IKQvOThTa Vva
EMNTUYXAVEl KaveiG emnpooBeTeg BeATIWOEIC oTa undpyovra npoiovra. Mia
eTaipeia pnopei va emdeikel PEyaAUTEPN IKQVOTITA OTNV €I0aywyr] TNG
kalvoTopiag an’ 6,1 o1 avTinaloi TNG Kal Kai va odnynBsi o unépoyka KEPON.
H kaivotopia (innovation) &xel To avrimpd ™G KABWG n £papuoyn NG
EPEUVAC Kal cwﬁnTuEnt; (research and development) Koo'ri(,a Mepikoi ua)uo'ra
VEWTEPIOWOI Oev €ival kaBoou EI'IITU)(EK.‘, AxOpn kai av pla KaivoTopia !-:xa
UIOBETI]BEI EUPEWG, Eival duvaTov N TIPM NWANGCTIC TOU NPOIOVTOC va pnv ival
QPKETA IKAvOroINTIKI), WOTE va KAAUPBoUV o1 npaypaTonoinBeioss enevOUTEIC,
H kaivoTopia anoTeAsi NpAypam £va avraywvioTIKO NAEOVEKTTUA POVO €4V N
gnixeipnon pnopei va napayel o€ XapnAOTEPO KOOTOC and TOUuC avTindAoucg

194 Schumann W. Makroskonomische Theorie. Analyse und Kontrolle der gesamtwirtschaftlichen
Aktivitat, S. 287, Wiirzburg 1992

195 Bl\éwe Warren Freedman ( 1987), Professional sports and Antitrust, p. 2 — 16, Quorum Books,
Wesport
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TG H peratponn TNG KaVOTOUIOG Of avTaywvioTikO MAEOVEKTNHA, Eival
iOiaiTepa OUOKOAN, d1I6T Bev eivar €UKOAO va npooTaTteuTel wa a§iooyn
KaIvoUpyIia TEXVIKI Napaywyng anod myv avTiypan. MakponpoBeopa OAeG o
KOIVOTOPIEG QvTIypGQpOVTaL and TOV avTaywviopd Kai yia 7o AOoyo autd ol
ENIXEIPAOEIC nou Paocifovral OV KaivoTopia npénel va npoBaivouv Ot
KQIVOTOMIEG EnaveiAnupéva kai oTabepd, kaT nou eival 1diaitepa SUCKOAO yia
TNV NASIOYNPIa TV ENIEIPHoEwV

Autd yia Tic NAE onuaivel, OT Jev pnopolv va enavanautolv ot ia
kaivoTopia, yiati ypiiyopa 6a tnv avTiypaypouv oi avTinaAeg opadec. oAU
NEPICOOTEPO €ival avaykaio va npoonabei To management Tng MAE va
E(PEUPIOKE! KABE POPA VEWTEPIOTIKA NAEOVEKTTLATA YIO va PNopei n opada va
£XEI ENITUYIEC Kal va BpioKeTal OE KaAr BEon oTo BaBPoAOYIKO Nivaka.

4, To kaAO Ovopa €ival pia SIAKPITIKA IKAVOTNTA NOU NPOEPXETAl anod Tnv
KaBIEPWOT) EVOG NPOoIOVTOG oMV ayopd. H kaAr @nun kaBiota éva npoidvy
MO EAKUCTIKO OTOUC aYOPACTEC, €NEIO TO eprmoTevovTal. KaTtavaAwTeg, ol
onoiot yvwpilouv TNV ayopd, ayopalouv €va npoidv KaANG QHung, EPocov
EEpouv, O sival KAAUTEPO and aAAa evaMAKTIKG NPoiovTa, €v( ayopacTeS,
Mou €XOUV OXETIKA Gyvoid yia TO Noio npoidv gival a&idAoyo, miBavov va
EMAEEOUV TO YVWOTO NPOIOV yIa AGYoUG eyyUnonG. To KaAO Ovopa ASImoupyei
Onwc¢ N acPaleia, yiaT of ayopacTES NANPWVOUV KATI napanavw yia o,T
BewpolV EYYUNUEVO OXETIKA QPE TNV KATavaAwor.. H @nun €ivai, onwc
avapEPBNKE, ia SIAKPITIKR 1IKAVOTNTA, DIOTI EMITPENE! OV ETAIPEIG VA NWAEI
£va OpoIO NPOoIOV OE UYPNAOGTEPEC TILEG. TO KAAO Ovopa &ival NoAU SUOKOAO va
avnypaQei, €neidn anaImeiTal PEYAAOC XPOVOC yia TNV anokInor) Tou Kai
anoTeAei EnévBuon TNG ENXEipnNong, nou anodidel Xpovia apyotepa™™”’

To eANAnvikO nodoo@aipo  ival, Onwg OAol yvwpiloups, OUOPNUICUEVO  Kai
EXEl TNV avaykn TnG KaANG enung, yiari £ror xavel otabepa £€0oda. I.x. anod
10 «Mape ZToixnua» (AEMTOUEPEIEG M0 KATW). Kata ouvéneia Aoinov OAEG o
OpGOES oqm)\ouv va napoucialouv deiyparta meupom'ruq, nouommt; Kai
aywvioTIKOTNTAG, nou JIaJoP@WVOUV TNV KaAry ¢run, anod Tnv oroia ot
TeNIKN) avaluon pnopouUyv va kepdifouv OAec ol MAE.

5. ZTOUG NEPICOOTEPOUG NAPAYWYIKOUG KAGOOUG O avTaywviopog sivar KaT,
nou ol enXeIpnoeig npoonabolv va anoguiyouv. O avTaywviopog odnyei Ot
XQUNAOTEPEG TIUEC YIQ TOUG KATAVOAWTEG Kal nepiopilel Ta £€ooda Twv
ENIXEIPNOEWY, QNaITEl  UYPNAOTEPEG dlapnuioTikéG  danaveg, (yiIa v
NPOCEAKUCT) KATAVAAWT®V) Kal algnon Twv danavwv £peuvag Kal avanTugng
(y)a ™ Onuioupyia kaAUTepwv npoiovTwy). Ta napanavw odnyolv otV
al&non Tou kOoTOUG napaywyns. 'ETol pe uwnAOTEPa KOO Kai XapnAOTEPa
€0oda n kepdopopia peiwveral. O avraywviopog €ival Kahog yia Toug
KaTtavaAwTeG, AAAd omavieg yia TIG EMXEIPNoeiC. Eivar Quoikd Aomnov oi

1% Tecce D. J. (1994) Profiting from technological innovation : Implications for integration,
collaboration, licensing and public policy, Research Policy, 46, pp. 195 - 203
'*7 Nussbaum G. , Werbewirtschaft, S. 129, Frankfurt 1995
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ENIXEIPNOEIC va avalnTolv TPOMOoUG YIa va HEIMOOUV TOV avTaywviopo. X' aut

TNV NEPINTWON Ol ETAIPEIEG HNOPOUV:

e [lpwTOV, VG CUVAWOUV PETAEU TOUG CUPPWVIEG PUE OKONO TOV NEPIOPIOCHO
TOU avTaywviouoUu, Tov kaBopiopo TwV TIHWV, TOUG NEPIOPIOHOUS TwV
ENEVOUTIKOV NpoypappdTwv kal Twv danavev yia marketing kal yevika m
HE onoIodANOTE TPOMNO Peiwon Tou kOOTOUG Kal alEnon Twv 003wV OAWV
TWV ETAIPEIOV TOU KAGSOU.

e AcUTepOV, va AaBouv PETPa nou va eunodifouv TNV €icod0 VEWV ETAIPEIQY,
nou Ba NBUVAvVTo va PEYAAMOOUV TOV avTaywviopd Tng ayopac .

BéBala, OTOUG NEPIOCCOTEPOUG OIKOVOMIKOUG KAGOOUG TETOIEG NPAKTIKEG

Bewpolvral w¢ napdvopes. O1 kuBepvnoelg, ONWG EEPOUME, €XOUV

VOHOBETHOEI EVAVTIOV TWV CULPOVIOV TWV KAPTEA Kal TNG Onoiag apnakTIKnG

OUUNEPIPOPAG TOUG, NOU ANOOKONEl Va KPATT|Oel VEEG ETaIpEies £Ew and Tnv

ayopd, pE TNV AOYIKN OTI AuToU TOU €i60OUG Ol «OUVMWHOOIEG> £ival avaAoyeC

TWV HOVONWAIGKMV KATAoTAoEWV Kal yI’ autd anoBaivouv ot BApog Twv

kaTavaAwTov'®,

6. O1 EMIXEIPACEIC NOU AViKOUV OTOV idI0 EMIXEIPNHATIKO KAGOO OPEilouV pE

Tov éva 1 GMo Tpono va ouvepyalovral o€ kanolo PBabuo, yiari autd

unayopeUsl TO KOIVO OUMQEPOV. ZUUPwva pe To «Registrar of Friendly

Societies» Ta XapakmnEIoTIKGA nou  dIa@oponoiolV  TIG OuvEPYAlOHEVES anod

TIG Y ouvepyalOUeveG EMIXEIPNOEIC €ival Ta akdAouBa :

e «H MOANTIKA TWV ENIXEIPNOEWV OQPEIAEl va omnpiletal oTOo apoiBaio
OUMQEPOV TO ONOIO ONMIOUPYEITAl KUPIQ WE Tr CUMHETOXI TOUG OTNV
napaywyikn diadikacia Tou kKAGdou

e H NOANTIKA TNG OUVEPYADIag TwWV HEAMV EVOG EMIXEIPNUATIKOU KAGdoU
NPEnEl va ival evraypévn oTIG BACIKEC apXEC TWV ENIXEIPHOEWY, MOTE vVa
UNApYEl QUTOEAEYXOG

e H anddoon Tou KeQaAaiou apkei va gival og IKavonoInTIKa £nineda, WOTE
va enmuyxavovral ol oToXol TnG ouveEPYaoiag

e Ta kEPDN, €av eival diavepnTéa, 6a npénel va diavEpovTal O OXEON HE
Ta unapyovTta PEAN Kal oTo PETPO, NOU auTa cuvepyalovTal

e | CUHMETOXN OPEIAEl va pnv €ival €IKOVIK Kal va €ridioKel Povo To
aropikd OPeroc»?®

Suvepyaoia peTafl enixeiprnoswv oTov idI0 KAGdo ovopdaleral  ouyva
«oUpnpagn». Oa npéne OuwG va JIEUKPIVIOOUKE, OT1 | oUUNpagn dev eival
navTotTe enimuxnG AG unoBéooupe, OTI undapxouv U0 EMIXEIPHOEIS MOU
nwAolv To idI0 NPoidv Ot HiIa ayopd Kai n kABe pia €xel TNV €mAoyn va
TIHOAOYNOE! OE pia @OnvoTepn 1 akpIBOTeEPN TiKM. O XGUNAEC TIMEG EVTEIVOUV
TOV aQvTaywviopo Kal ano@Epouv PIkpOTepa kEPdN an’ O,11 8a pnopolocav
va enimUxouv UWNAES TIEG. Mia uywnAn TipoAdynon dev Ba €ixe vonua yia

1% Becker J., Markt und Marketing, S.284, Mannheim 1991

1 @) éxe Whish R. ( 1993 ), Competition Low, p.97, Butterworths, London

2% Bourke An. The Evolution of Irish Plc Co-operatives, p. 171, in Sean H. a.al. (2000), The
Business of Football, A game of two Halves? , Mainstream Publishing Edinburg - London
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kapia and Tic OUo EMIXEIPOEIG, apoU n avraywvioTpia enixeipnon 6a
TIHOAOYOUOE XaunAOTEPA yia va npooeAkUosl TouG katavaAwTes. (Eav ol
KaTavaAwTeG Sev perakivnBoUv npog TIG XaUNAOTEPEG TIPEG, TOTE ol duo
eTaipeieg dev Bewpeital 6T evepyonoiolvral omy idia ayopd. H ansii Twv
UnNoKaTaoTaTwv €ival TO KiviTpo ﬁla(poponoinonq TWV NPOIOVTWV ano G
ENIXEIPNOEIS). QG €K TOUTOU, 0 povadikog TPONOS yia TNV ENTEUENn Icopponiag
UYnAQV TIPV Eival n ouvmun pia ouucpcowaq KapTE)\ Evmtnouq, TO
npoBAnua Tou kapTeA gival, OT KGBe Taipeia CUVEXIGEI va £XEI TO KIVITPO TNG
@BnvoTEPNC TIHOAOYNONG, napaBaivovrag £ro1 TNy apoiBaia  cup@wvia (Tou
KapTEA). MNa my akpifeia, n ae'erncq ™mg OUPPWVIQG €ival n KAGAUTEPN Kivncr]
yia kGBe ETGIpEICI I'Ipoq auTO GUVNYOPEI N Eﬁeracrn TWV xapéwv MouU OTHEIWVEI
KGBe pia enixeipnom, &iTe n GAAn v eEanarmos eite ox?

11: 2. Avaxe@alainon

And Ta avagepbevta yiveral katavontd, Om  oi MAE nou eival EVTaypEveg
oTov «kAGdo Tou enayyeAPATIKOU nodoopaipou» OMPEINOUV VA AETOUPYoUV,
yia TO qpoifaio CUPQEPOV, HE TIC apPXEC nou OIENouv Toug GAAOUG
OIKOVOUIKOUG KAGGOUG Twv enixeiprioewv. Mnopei BeBaid oToxoC kabe
owucn'eiou va €ival n karakmon xdnoiou TITAOU 1} N K(]Tfl)\l‘]llll'] pmag
OUYKEKPIPEVNG BEONG OTO BaBuohoyiko nivaka, OPWSG n Cuvepyacia Kai ol
aMsc npumxeq TOU ETQIPIKOU awcrymwopou unopolv va cupBalouv Ta
HEYIOTA, WOTE Ol EAMNVIKEG MAE va anokTmoouv KAAUTEPN ENIYXEIPNPATIKN
Baon, nou Ba Mg enipéwel va BEATILWOOUV TIC OIKOVOUIKEG TOUG OUVATOTITEC,
Tehika ol npoedpol Twv MAE  npénel va avaloyioBolv , OTI n opada Toug
dev dpaotmpionoieital povo péoa otnv EAAGda, aAAa oty supuTtepn Euponn,
Onou uNapyouv MoAU I0XUPOTEPOI AVTINAAOL.

291 B)éne Brand H. Der perfekte Antagonismus, S. 152, Koln 1992
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MEPOZ III

KE®AAAIO AEKATO TPITO

13: 0. Enidoon ka1 kepdoPopia
Ano Ta avaepBévra £wG edw OTOIXEIQ diamioTwvovTal Ta akdlouda:

To enayyeAyaTikd nodOo@aipo yia va AEITOUPYNOEl anartei peyaAa
KEPAAaia.

O e0wTEPIKOG Kal JIEBVAG avTaywVIOUOG €ival HEYAAOG kal . aBAnTikn
nodoo@aipikny  JIAkpIoN nNeEpva npwTapxika pEoca and Tnv enevouon
KEPaAaiwv.

Ta eMA\nvikG nodoo@aipika enayyeApaTikG owparteia, AOyw TNG OXETIKA
NEPIOPIOUEVNG OIKOVOUIKNG EUPWOTIAG TNG XWPAG Hag, UCTEPOUV EvavTi
TWV CUAOYWV TWV HEYAAWV XWPWV TNG SUTIKNAG Kal KEVTPIKNG Eupwnng,
O1 eMnvikéc MN.A.E. kata@ ouveéneia xpeialovral peyaAUTepa Ke@aAaia anod
Ta unélpxovm

O1 nnyég Twv €00dwv Twv MM.A.E. Xwpilovral oTIG KAQOIKEC Kal OTIC
ouvxpovac; ENIXEIPNHATIKEG, NOU EPNINTOUV OTO XWPO TNG EMOTIAKNG TNG
OIKOVOUIac,.

H nodoogaipikny €nidoon unopei va ennpealetar apeca and Ta
enevoedupéva KePaAaia, alAa oxi1 Povo. H aBAnTIkr enidoon EnmUyXaverai
HaAAov ano éva oUvoAo alMnAoennpealOeEvwV  NapayovTwy.

To oUyxpovo nodoo@aipikO &eNAyyeEAHATIKO ocwuaTeio, wg Avaovupn Etaipeia,
(N.A.E.), ep@aviletai diounoorato. Mpénel va Aerroupyei  Bacel, anod Tn pia
HEPIA TWV apXwv TnG abAnTiknG emaTnung (BloAoyikoi, YuXOAOYIKOi, KOIVWVIKOI
NapayovTeG) Kal and Tnv aAAn NAEUpd TV apx®v TNG EMICTARNG TNG 0IKOVOUIac.
O1 apx€G auTEG Twv BUO ENIOTNUOV KATd TNV EQapUoyr Toug Epxovral o€ nAfpn
avTiBeon, G NPoG TIG BanAveg, yiaTi ASITOUPYVTAG TO CWUATEI0 aBANTIKA,
xpeialeral va danava xpripara pe povo kprmmpio Ty enidoan (BAéne oehida 66,
onou 14 anod Tig 16 MN.A.E. €ouv oTa anoTeAéopaTa Xpriong TV ICOAOYIOHMV
Toug {nMIEG), EVM WG OIKOVOUIKN ENIXEIPNON OQPEIAEl va NepIopilel TIC danaveg yia
va .paubva To kOOTOG AerToupyiag TnG. ETol  €dw napoucialerar To ofUpwPO
oxnua :

H aBAnTikr enidoon anarrei ab€non danavivz®2

H oikovopIkr) €NiBO0N UNOXPEWVEI NEPIOPICKHO danavwv

Av akoAouOnoel Kaveig TIC anamoel TnG aBAnTkAg enidoone Eeival
BERaio, OTI Ba anoTuxel nixEipnUaTika. Av avTiBeETa epapuoosl TIC ApPXEC
NG EMOTNUNG TNG olkovouiag, TOTE Oa €xel neEPIopIoPEVN aQBANTIKN)
enidoon, dnAadr, anotuyia.

Eneidr), otnv Euponn TOUAGXIoTOV, OTOXOG £vOG Nodoopaipikol CUAAOyou Bev
gival n oikovopikn eniruyia, aAAG n aBANTIKN €nidoor, BPIOKONACTE NPO EVOG
peyalou avmigatikoU npofAnuarog. Qg ek ToUTou Aoindv €8m xpeialerai pia
TpiTn Alon, évag pécog dpOpoG yia va enimeuxBei TOOO Kepdogopia, 000 Kal
aBAnTikn enidoor).

H AUon autou Tou npoBAnuarog kabiotarai nA&ov emBEBANUEVN, yIaTi HOVO £TOI
pnopolv va emiteuxBoUv ol NpoUnoBécel  €100dou Twv eMnvikwv [.A.E.

202 g)éne Deloitte & Touche, Annual Review of Football Finance, August 2001, p. 38
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oro Xpnuatiompio Afiov ABnvav kal yia va €ival duvarth n uying Aavrinon

KeQaAaiwv, n onoia Ba oupBaAsl Ta PéyioTa Ot BEATIWON TNG OIKOVOUIKNG

EUPWOTIAC TWV CUMOYWV kal €€ auTng Ba npokUye n aBAnTikn enrruyia, nou Ba

ENITPEWE! OTIC ENANVIKEG OPAdeG va  avraywvioBouv I00TIHA TIG KPATAIEG TV AWV

Blopnxavik@v Xwpov

e TNa v eniteudn autol Tou OTOXOU NPENEI NPWTAPXIKG va aAlAagel n dopn
opyavwong kal Asitoupyiag Twv M.A.E., nou Ba enirpéyel TNV anpOoKomnTn
€i00d0 Toug oTo X.A.A.

13: 1. Eicaywyi) oTto XpnuaTioTnpio ASiov ABnvov

'Onw¢ NON avapépBnke n eioaywyn piag Avovupdng Etaipeiag oto X.A.A.

UNOKEITal OTNV  eKNANPW®ON  KAnolwv npolnoBecewv. Ava@ePOUEVOl Ol

gknpoowrol TPIOV peyaAwv M.A.E. eni Tou B&uarog Tovioav :

e Ayyehog ®IAInnidng, Mpoedpog MM.A.E. Mavabnvaikou: «Oewpn PEYAAO pioKO
TIG enevdUoEelg OE Wia nodoo@aipikry opada, nou €xel T popen Tng M.A.E. O
eMNVIKEG opadeg oe eninedo Asiroupyiag Oev Exouv kEpdN. H eyypagn kepdwv
YIVETQI PE TIG QNOTIUNOEIG TWV Nod0oMalpioTmV»

e O®iAwv Avtovonoulog, Mpoedpog M.A.E. AEK. : «O1 eMnvikég opadeg dev
HropoUv va ei0éABouv oTo XpnHaTioTrpio, av 8ev ouvunoloyileral oTo PETOXIKO
kepaAaio Twv MN.A.E. n a&ia Tov nodoo@aipioTv. AuoTuxwG OAa eival peuoTa.
Ta Tpia Xpovia kepdopopiag, Ta onoia anarrolvTal gival £€vag oToXoG EUKOAOG,
€pooov Ta ouvdpopunTika kavalia &EakoAouBoUv va nAnpmvouv akpifa Ta
TnAeonTika Sikaiwpara»

e ApIoTEIdNG IKikag, 0IKOVOUIKOG unelBuvog TnG M.A.E.  OAupmIakog @ «Tpeig
€ival ol anapaitnTeg aAAaygég, nou anarroUvTal OTO UNGPXOV VOUIKO KaBECTWMC,
woTe va yive duvatri n éviafn Twv nodoo@aipik®v ETAIPEIV  OTO
XpnuamoTnpio : n Tpononoinan Tou apBpou 69 Tou Nopou 2725/1999 nou BETel
NEPIOPIOUOUG OTNV anoKTNON  HETOXWV, N Olapoponoinon TwV KpITnpiwv
€10ayWYnNG TWV CUYKEKPIJEVWV ETaIpEI®V and Tnv Emmponn Ke@aAaiayopds kai
TpiTOV, va eENiTpanei n anoTiunon Tng unepa&iag Twv aBAnNT@V Kal Tou OnpaTog
MG opadag ora Aoyiomikd BiBAia, €101, WOTE va kaAunmmovral ol JNuiES TV
NodOCQAIPIKAV ETAIPEIDV, Ol OMOIEC Eival NpaypaTkée> >

Tpononoinoeig Tou vopou ota pérpa Twv MA.E. epgavifovral, TOUAaxioTov

yia TNV ®pa, ¢ KN NPayuaTonolfoihes, yiaTti 0 VOHOBETNG, ONwe Kal aAAol

Tovioape, dev evdla@épeTal HOVO YIa TO NMG O EMYEIPHOEIC Ba avTAroouv

npOoBETa Kal Xwpig KOOTOG KEPAAaia, aAAG €neidr] UNoXpeoUTal va KaAUNTE]

Kal Ta CUPQEPOVTA TwV enevOuT®Y, dnAadr) Tou anAolU noAiTn.

Ag unoBéooupe nahi, om kanoieg M.A.E. (e TG 10XUOUCEG VOUIKEG OIaTAEeIg )

Tporonoinuéveg) eicépxovral oto X.A.A. Mia TETola evépysia anoTelsi, WG eival

auTovonTo, aNA®G TNV apxM HIag HakpOXpovnG OIKoVOIKNG SpaoTnpioTnTag (HAAAov

nePINETEIAC) ME AyvwoTo ekBav. ©a Aéyape paNioTa, OTI To NPORAnUa Kai n

npokAnon eu@avifovrai ano Tn oTiyun, nou pia N.A.E. Ba €10éA8ei oTo X.A.A., yiari

NpENE! :

e va £xel kaAn dlaxeipion,

e va napoucialel auEnuéva €ooda kai €€ auT®v KEPDN,

e va diatnpei o€ BeTIKG NiNEda TNV TIKA TWV PETOXWV TNG Kal TauTOXpOova

e va £xXEl aBANTIKEC EMITUXIEC.

H eniTeudn autov TV OTOXWV CUVENAYETAI OE MIA OEIpA ANWNG HETPWV,

eQappoyng Asimoupyiov kai dpactnpiomTwy, (6nwg avantiooovral oTn

23 7O BHMA, 2/12/2001, cek. A58
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OUVEXEIQ), MOU va QvTanokpivovral TOoOo OTIC  aBANTIKEG eMISIWEEIC TNG
opadag kar Twv @IAGBAwv — onadwv , 00O Kai OTIG NPOCDOKIEG TOU
€nevouTIKOU KOIVoU.

13 :1: 1. KaAn diaxeipion

H kaAf] Siaxeipion pIag oikovopikng enmixeipnong Eekivael and tnv «unsuBuvoTnTa».
Q¢ «uneuBuvoTnTa» Bewpeital N unoxpéwon TNG opbng diaxeipiong  (Ox1
anapaitnTa Povo Tng oikovouikng diaxeipiong) r Tou opBoU unoAoyiopol  EKEiVV
Twv SpacTnpIoTATWV, Nou cuvendayovral euBlvng kai coBapdTnTa>*® Auth &€ n
«uneubuvoTnTa» dev avayeTal JOVO OTOV OIKOVOMIKO TOpéd, aANG OE OAOUG TOUG
napayovTeg, nou antovral TG UNApEng kai Asimoupyiag evog abAnTikoU CwyaTeiou.
H «uneuBuvoTnTa» aneuBUVETAl OUCIACTIKA OTOV MEPIYUPO Kai oTO NEPIBAAAov
TOU owyaTeiou, nou €ivai n NOAN Kal o vouog TG £dpag TnG M.A.E., oI Qopeig Tou
Oruou kai TnG vopapyiag, ol ouvdeopol Twv QIAGBAwv, o  onadoi kai GAoi ol
naBiaopévol QiAo nou eival depévol Pe TNV 10€a, To EPBANUA  Kal TO PEyaAEio
TOU GUAAGYOU, TO onoio ex®palel To BabuTepo Eival Toug.

To npwTo npdypa nou oxeTileral apeoa Pe TNV «uneubuvotnTa»  eival n dioiknon
™¢ M.A.E., oTnv onoia €ival oTpappévn n nNpocoxr) OAWV Twv avlp®nwv Tou
nEPIBAAOVTOC Tou GUAOYou. H dioiknon, pnopei va BewpnBei, «w¢ éva oloTnua
HE TO oroio dieuBlvovTal kal eAéyxovTal ol eTalpeiee»’™. Zippuwva Ot pe TNV
Okovopikry Emimponn Tou Xpnuarmiotnpiou A&V Tou Aovdivou nou CUVETAEE TO
Cadbury Report n OJioiknon Twv ENIXEIPOEWY, MOU  Eival EIONYMEVEC OTO
XpnuarmoTnplo, NpENEl va Xapaktnpileral «ano TPEIG apxXEG Mnou &ival : eINKpivelq,
€uBUTNTA ka1 UNEUBUVOTNTA», Ol OMOIEC WG EUPUTEPOI TOUEIG MEPIAaPBaAvouv
BEATIOOEIC OTIG OIKOVOUIKEG NANPOPOPIEC, ONWCG :

e TNV ANOTEAECHATIKN XPRON TNG AEITOUPYIAG Kai TOU OIKOVOWIKOU arnoAoyiopoU

e TN 0a@n NANPOPOPNON OXETIKA HE TIC AUOIBEC TV BIEUBUVTMDV

e TN diaBeBaiwon, 0TI n enixeipnon Baivel pe @povTida

T YVWOTONOINON TWV EVEPYEIOV TV EAEYKTOV?®

Me auTég TIG anarrnoeig n emTponi] npoonabei va B&cgl uwnAa oTavTapT dioiknong,
MOTE TO management TNG ENIXEIPNONG, O OIKOVOUIKOI  OUHBOUAOI Kal 01 EAEYKTEG
TNG va AeIToupyoUV LE UNEUBUVOTNTA AnévavTi OTOUG HETOXOUG — ENEVOUTEG.

ZTnv npoondBeid yia Tnv €niTeuEn TNG KaAnG OIKOVOMIKAG diaxeipiong, of AyyAol
Webb kai Broadbent (1986) kaBopioav &va nAaioio, To onoio Unopei va BewpnBei,
OTl  QVTanokpIVETal OTIC QVAYKEG TNG OUYXPOVNG HOPPAG TWV nodoopalpikov
owpaTeiwv kal GUPBAMel oTnv opbr) nopeia TG ENIXEIPNONG ToU CwlaTeiou. Ol
S1IapopEG nou undapyouv Ofuepa OTIG BOPEG TOU KEPAAGIOU TwWV NodooQPaIpIKOV
OUMOYWV  avTikaTonTpi{ovTal OTO OUYKEKPIJEVO MAQIcIo, OMou Ta OWMATEIA
KATaraogoovTal o€ U0 KATNYOPIES :

e OTa EI0NYUEVa aTO XpnuaTioThpio ABIwV Kai

e oTa napadooiaka.

O 06pog «napadooiakd» avayerar Povo oTn SoUn ToU KEPAAGIOU €VOG OWUATEIOU
Kal 18IaiTEPa  OTIC OXECEIG TOU WE TNV ayopd KepaAdiwv, nap’ OAo, rnou n dopr Tou
KEQaAdiou NOA@V ayyANKQV OWUATEIWV, Mou BpioKovTal OTO XPNHATIoTTPIO £X0UV
Hakpd IoTopia kai napadoon.

204 Gray R., Owen D. , Adam C. (1996), Accounting and Auditability, p. 21, London : Prentice Hall
%5 Committee on the Financial Aspects of Corporate Governance (1992), The Financial Aspects of
Corporate Governance, (The Cadbury Report), p. 8, London

206 Committee on the Financial Aspects of Corporate Governance (1992), The Financial Aspects of
Corporate Governance, (The Cadbury Report), p. 21, London
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O napakdrw nivakag, nou napoucialel To nAaioio Twv Webb kai  Broadbent

XPNOIUONOIEl  TPEIG OPAdEG : ouvnBelg emixeipnoelg, napadooiaka (pn gionyuéva)
owyaTeia, €ionypéva COHATEIA.

H minpogopia mapéyer mpog:

Erawpeieg Tapadoowakd (un Ewnypéva coparsia
e1oNYpEva) copareia
O enevdutic (eEotepikoi | 1. Na exmipfjoovv 1. — 1. Na exnpficoov ™
enayyelpartiss) Svvarémra mg Sduvardtta g stmpeiag
etapeiag va xatafdie va xatafdher pepicuata
pepiopara 2. Na mhnpogopiicovv tov | 2. Na mpoypappoticovv
2. Na npoypappaticovv KOOpOo oyenIKG pe g nb1e Ba ayopdoovv, note
néte Oa ayophoovv ko | dvvarémieg TOv Ba nwAficovv 1 6a
n6te Ba nwhijoovv MOSOCPUIPIKOV KpaTijoouv 1a YpeGYpapa

emdibEewv, Gote o1
enevdutés va ekaoxijcovv
TV EmppoT| TOvG ot

Srofknon tov copateiov
Oh emevdoTic (eEwTepukoi — —_— Na minpogopiicovv Tov
enayyelparieg) KOONO OXETIKG pE TIg
OIKOVONIKES SuvaTOTTES TV
modogpmpikdv emdibEewy,
hote o1 enevdutés va
£5aCKNCOUVY TIV EXPPOT| TOVG
ot Soiknon tov cwpateiov
O_epyaldusvor Na extpficoov ™ Na exnipficouv ™ No exapficoov ™
Suvatétnra ™ emysipnone | Suvatémra tov copatsiov | Suvarétira tov cwpartsiov
T apoés, svkaipieg e apoiéc xar evkopies | yia apoPés kar evkaipies
aracy6AnoTg Ko aracy6Anong anacyGAnoTg
ouvta£1080TIKG 0QELY
_O1 davaroric Na xaBopicovv note Ba Na xaBopicovv ndte Ba Na xaBopicovv n6te Ba

eEopAnBei 1o dGverd Toug eEopAnOel o dGverd Toug | efopAnbel To ddverd Tovg xon
ka1 7l 6a cuvdebotv o1 Kot Tdg Ba ovvdeboiv o1 | whs Ba cuvdeboiv o1

TANPORES TOV TOKWMV TANPORES TOV TOKWOV TATPOUES TOV TOKOV
O poprnBcvtéc kan Na pmopotv va Na propotv va Na pnopodv va vroloyicouvv
@lor moTwOTig vroloyicovv méte Ba vnokoyicouv mote Ba néte Ba nwAfcovv otV
noAfjoovy oty emyeipnon rohjoovy omv eryeipnon | emyeipnon xa va
KOl Va EKTIRNcouY TIg Kai va EKTUAoouY TIg exnpfioouy Tig mBavoTTES
mBavétyreg note Ba mapovv | mBavénytes woTE Ba wote Ba wGpovv Ta ypHpaTh
a ypripatd Tovg Tapovv Ta Ypiipath Tovg LS
01 keravaioric No exnyijoovv To péyefog No exmyificovv 1o péyebog | Na exnpficouv o péyedog ko
X M QepeyyvdTTa TG a1 T pepeyyvéTTa T0V M QEPEYYVOTITA TOV
emysipnong cwparteion copateiov (o1 véor gilablor)
O dnpboreg vempeoies 1. Na exnpficovv nig anyés | Na exntipiioovy Toug 1. No exnpficovv Tig myyEg
TV GUVEICPOPHV @opovg TWV CUVEICPOPGV
2. No exnpficovy Toug 2. No extipficovv tovg
Pépovg 6povg
Or kabrepopéveg ' Kabodfiynon ko pobuion | KaBodfiynon ko pobpion
vmnpecieg wodocgaipov TV BepdTev ToV v Ogpdrav Tov
nodoopaipxkod xKhadov modocpapikol KAGSon
H_xowij yvéun Awgbpav popedv Awpdpwv popedv’ Awpdpav popedv
O pllabBiol - oxadol ) Na xpivouvv edv 10 Na kpivovv eav 10 copareio
cwpateio £xg1 avayk £X€1 avéryKr) OKOVOpIKTG Ty
0IKOVOpIKTIG T} 6AANG g vrrootpiEng (ot
VIOCTIPENG napadooioxof onadoi)

Mivakag 41. MAGioi0 €IONYPEVEWV KaI PN EICYLEVWV OWUATEIMV OTO XpNHATIoTHPI0®”

27 IInyfy - ASB (1995) Statement of Principles for Financial Reporting Exposure Draft . (London :
The Accounting Standards Board) and Webb and Broad bent (1986)
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13:1:1:1. Mop@écg J10iknonNG TOV ABANTIKGOV
ENAYYEAHATIKOV (POPEWV

13: 1: 1:1: 1. MAsioyn@ia HETOXGOV PUOIKAV NPOCONMV

O1 NModoopaipikeég Aviovupeg ETaipeieg 10pUbnkav , ONwG ava@EpBnke, Me

TO0 Nopo 879 /1979 «kai nporABav and Ti§ NAAAiEG NodOCPAIPIKES OPAdEG,

nou BAcEl TOU KATAoTaTikoU TOUG, TO Onoio anéppee and Tov AoTIkO Kwdika

ATav epaciTexvika cwpateia . Ta €paciTexvikd auta owpareia frav (Onwg

Kal ONueEpPa) MNOMTIOTIKOI CUANOYOI KN KEPSOOKOMIKOU XapakTnpa. ‘Opwg

TOTE, ONWC Kal OTIC NUEPEC pag, Ol OMAdEC QUTEC €ixav  HEYAAES

OIKOVOUIKEG dandveg, TIG ONoiEG avTiMETWNIE TO €EKACTOTE  AIOIKNTIKO

SupBoUAI0 pE TOV MNpOeEdpo TOou, nNou ATav évag avepwnog HE HEYAAn

OIKOVOMIKN EMipaveia, nou £Bale Ta «wpaia» Tou Ae@Ta yia Tnv opdda. M. X.

ol eponAioTéC N. Mouhavdprnic, kai = Nvaipac otov  OAupmiakd, ol

peyaloenixeipnuatie A. MnapAog , kar N. Kappéq omv AEK., o M.

Manaloyhou, A. NikoAqidng, A. Mavoupyidc oTov I'Ic:vaana'lkb Kaeo'.)q Kal

noA\oi GAoi ota undroina owpateia.2®. Autd To yeyovoq dev fTav kAT TO

povadikd, nou cuveEBaive oTnv EMGGG ‘Hrav ka1 €ivar pia gupwnaikn

napadoon, nou €xel TIG kataBoAég TnG oTnv AyyAia Tou 19 aiwva, kata mv

onoia AaToHa TWV UWPNAWV KOIVOVIKOV TAEEwV xgnua*roéomuoav Xapwv

nPoBOARG,  TOUG GUANGYOUC TNG TOMIKAG Koveviag.?® 'Opw¢ pe Tnv nclpoﬁo

TOU XpOvou kal TO OlapkwG  auéavopevo KOOTOG TWV OCWHATEIWY,

diapopewlnkav TpeiG Bewpieg N PAGMov  peluarta, yia Tn dloiknon TV

ENAYYEALATIK®OV aBANTIK®V CUMOY®V anod quoika npéowna .

AuTa eival Ta akéAouba :

e To NpwWTO PEUA TWV CUVTNPNTIKWV — APICTOKPATIKOV QVTIARYEWY Oewpei
Tov enayyeAaTikdé aBAnTiopo kipia oav naixvidl, Tou onoiou n NoIGTNTA
kaBopileTal and Tov vBOUCIAOKO QUTWV Nou dpouv  Kal acXoAolvTal pE
auTtd. O1 IBOVOVTEG KAl O1 MEYAAOUETOXOI TWV ENAYYEALATIKWY GUAAOYWV
noTelouv, OTI NPOCPEPOUV UNNPECIEG OTOV ABANTIONO, YIATi CUMBAAAOUV
oTnv €ENITeEUEn svbc uynAoU BeduaTog nou IKavorolei TIG ud?,eq TV
cpMc':B)\mv ol onoiol TCIUTICOVTCII ,HE TIG OMadeG TOUG Kal MEPIYEVOUV
n0|0'rr|'ro ‘Ocoi Balouv Ta xpnucrra TOUG OTOV sncrws)\ucrrmo aeAnTlcmo
avapévouv w¢ avranddoon dnuooidTNTA Ka avayvopion andé To
@IAaBAO KOO0, OTE VA AMNOKTNOOUV  KOIVWVIKO KUpOG. MdaAioTa n
KaTnyopia auTth Twv napayovrwv endIKel anAd aBANTIKEG ENITUXIEG Kal
HOvo e€i00pponnUEVOUG I00AOYIOHOUG, iaTi mioTelel, 6T and To aBAnTikO
OWATEIO PNOPE va avapével POVo «uyikd £106dnpa»>°

e To OeUTepo pelpa Twv QIAEAEUBEpwV  avTIAfyewv OExeTal, OTI O
ENAYYEAHATIKOG aBANTIONOG anoTeAei PEPOG TOU EMIXEIPNHATIKOU KOOHOU

208 B) éne Avyepvog ©. k. GA. , To [Tod6opaipo, oel. 519 —537, A6fva 1982

20 Avyepvoc ©. Kowvmvioroyia Tov ABANTIoNod, oed. 51 — 55, @cooddovikn 1989

219 gy éne Amold A. and Webb B.J. (1986) , Aston Villa and Wolverhampton Wanderers 1971/2 to
1981/2 : A Study of Finance Policies in the Football Industry, Managerial Finance, Vol. 12, No. 1, p.
11-19
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Tou Oeduaro¢ kai TNG Wuxaywyiac. Kata cuvénsia o enayyeAUaTikog
aBAnTiopoC €ival pia 1diaitepn poppn dlaokEdaong kai yit auto Ta BEparTa
TV ENXEIPACEWY NpENel va AUvovTal HE Tov KAAUTEPO TPOMO Kai va
IKavorioloUv GAOUC TOUG CUUBAANOMEVOUG, £POCOV UNAPXOUV (POPEIG Kal
opyava ouvewwonone. O1 HEYAAOUETOXOI TwWV Opadwv ouvepyalovral PE Ta
OUVOIKAQAIOTIKG Opyava Twv abBANT®V, TOUG CUVOEOHOUG TV PINABAWV
Kal Toug Qopei¢ Twv M.M.E., yia va eniteuxBei ekeivn n npagn nou
Ikavorioiei OAouG. Baoikd poOAo €dw naifel n ayopd, Nou AEITOUPYEI
pUBLIOTIKG OTa SIApopa Kai noikixa evolaPEPOvVTa kal CUPPEPOVTA. AUTH)
N KaTNyopia Twv napayovrwv Xapakmnpileral TEAIKG otnv AyyAia wg
“Supporter/ Benefactors” %! , yiari npaypan ortnv npd&n eppavifovrai wg
EUEPYETEG TOU CWHATEIOU TOUG,

e To TpiTO pelpa TV PILOONACTIK®V QVTIAWEWY, NOU EUPAVIlETaI OXEDOV
anokAEIoTIKG oTnv Aepikn, Bewpei Tov enayyeAuaTikd aBAnTiopd kabapa
kal andbAuta @G business, eneidr] eAéyxerar  and avlpwnoug Tou
ke@aAaiou. Oi eknpOOWNOl  aAUTWV TwV PICOONACTIKWV avTIANWEWY
anoppinTouv TIG BECEI  TNG CUVTNPATIKAG napaTagng, yiaTi nioTelouy,
OTI dnUIoUPYOUV €0MAAUEVEG 10€eC, nwG ONBEV Ta CUU@EPOVTA TWV
IBIOKTNTWV TOV CUANOYWV HNOPEI va CUPNINTOUV HE EKEIVa TwV aBANTOV
kKal QINGBAwv. O1 @iAeAelBepeg  avmAnpelg  dev  yivovtal €niong
anodeKTEG, yiaTi evioxUouv Tn AavBacpévn  nioTn OTOUG KaTAVaAWTEG Kal
oTouG epyalopévoug, OTI pIa KaTeEUBUVOUEVN KaniTaAIOTIKN ayopd oTov
enayyeApamkd abAnTiopd unepacnifeTal Kay T CUP@EPOVTA TNG TAENG
Twv epyalopévav., 212

AUTEG 01 TpeIG Bewpieg avravakholv ONpepa TPeIG dIaPopeTikoUG TPONoUG
d10ikNoNG TWV OWEATEIWV TOU enayyeAuaTikol aBAnmiopol. Or dU0 NPWTEC
HOPPEG emikpaToUv oTnv Eupwnn, evw n Tpitn oTtnv ApEPIK, Onou n
TOnOBETNON XPNHUATWY OTOV  €nayyeAUaTikd aBAnTiopd  Oev anoTeAei povo
HIa KEQaAaiakry €névduorn, nou OQEIAEl va ano®Epel KEPDN, aAG ol
ALEPIKAVOI KEPAAQIOKPATEG - HEYAAOENEVOUTEG AIToupyouv NoAU okANPOTEPa
kal an’ O,T EMITPENETAI  OTOUG UNXaVvIoHoUG TNG EAEUBEPNC ayopdc, dnAadr)
HovonwAiaka. Kai autd pe TiG EuAoyieg Tng noAiTeiag, n onoia avayvwpilel
Ta 10IQITEPA KAl HOVONWAIGKA OJIKAIOUATA TWV ENAYYEALATIKOV aBANTIKOV
EVOoEOVS,
O1 GAAeG duo Bewpieg BpioKOUV TNV EQAPHOYR TOUG OTIC EUPWNATKES XWPEC.
e [lpwTOV, E€ival N KATNYOPIa EKEIVOV TWV PEYGAOUETOXWV MOU EUNAEKOVTAI
oTO enayyeAuaTikO NodoOoPalpo Kal o1 ornoiol BEAouv TOCO TNV NPOBOAN
TOoug, 600 Kal TNV anoAuTn Kuplapxia TG dioiknong oTo cwuaTeio. 'ETo

211 Cameron C. , (1994) “Net Loss, Management Today, October , p. 86 — 88

212 gy éne A. D. Rose, Physical Culture — A Critique of the American Sociological Study of Sport, p.
28 - 76, Amberst 1980, Aldermann S. , LizenzfuBBball und Nebenzweckprivileg, S. 104 - 165, Bochum
1997, Kakebus Fr. , Alternative zur Rechtsform des Idealvereins im bundesdeutschen LizenzfuBball,
S. 82 - 163, Berlin 1991, Staudiger J., Kommentar zur Biirgerlichen Gesetzbuch , 13, S. 254 8 320,
(Bearbeitung), Miinchen — Berlin 1995) kot King A. (1997), New Directors, Customers and Fans :
The transformation of English Football in the 1990s’ , Sociology of sport Journal, Vol. 14, p. 224 —
240

2B Warren Freedm. , (1987), Professional Sports and Antitrust, p. 4 — 8, Quorum Books N. York
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anoppinTouv KABe opyavwueévn HOpQr OE eniXElpnolakn pacn, nou 6a
nepIOPIZE TNV Kuplapyia Toug. Me auTdv Tov TpONo BEAOUV va NAPapEVOUV
ol anOAuTol ApXOVTEG TNG opadac. AuTtd cupBaivel 0T GUVTPINTIKA
NASIOPNPIa TV EUPWNAIKAV XWPAV KaBmG kai oTnv EAada®*.

o AcUTEPOV, LE TNV €I0AYWYT| TWV SIaPOpwV CUANOYWV OTO XPNHATIOTHPIO
- kUpia otnv AyyAia - noAAoi npoedpol/HEYalOUETOXO0! BpiokovTal oTn
duoapeotn B€on yI' auTouG va napaxwpouv HEPOG TnG OloiknonG Ot
enayyeApatie Manager, yiari méfovrar and TNV €uBlvn anévavT oTouG
ENEVOUTEC, nou dIapkwG Yavouv Ta Aeptad Touc. 'Opwg n onoia
napaxwpnon, Yiveral pe Bapia kapdid, yiati kavévag dev BéAel va Badel
Ta XpAuard Tou kal va dioikoUv AGMoI, agol oUTwG 1 GMwg dev

enmuyxavovTar kEpdn>.

13:1: 1:1:2. HJ30iknon pécw dnUOCIOV QOopEwV TONIKIG
AuTtodioiknong

Ztnv EAGda €xel npokUyel Tnv TeAeuTaia dekaeria £vag iId10Hop@og TpONog
dioiknong Twv MN.A.E. MoANoi npOedpol CwUATEIWV TNV NPoonadeld Toug va
g€ao@alioouv PeyaAUTepn OIKOVOUIKN oTNEIEN {iTnoav anod Toug ARpoug Tng
£€0pag Toug va KaAUWouv £va HEYGAO HEPOG TWV HETOXWV TNG ETAIPEIAC.
Kanoior dnuapxor and NoAImKr okonigOTNTA  avTanokpidnkav oTo aitnua Tng
opadag Tng nOANG Toug,.

Z€ KANOIEG NEPINTWOEIG PAAIOTA OTAV TA owHaTeia Bpédnkav o€ KATAOTAON
Xpeokoniag avaykaodnkav ol Afpol, yia va Pnv Karappeliosl o CUMOYOG, va
ndpouv TNV nAsiopn@ia kai va Sioikioouv TNV M.A.E. TETOIEC NEPINTWOEIG
gixape otnv KaAapapia pe Tov AndAwva, otn Néa Zpopvn HE Tov Maviwvio,
oTo NepioTép! PE Tov ToMkO oUAoyo, oTnv MNarpa pe Tnv Mavaxaikn. ' OAeg
QUTEG TIG NEPINTWOEIG anoKTHONkav NOAD KaKEG epneIpieg, vyiaTi ap’ evog
HEV N nAsiown@oloa dnpotikr) napara&n oto Anpo dev Pnopel  va Kavel
aveEEAeykTeG Oanaveg, kabBoOoov PBpiokeTal ouveXxwS und Tov EAEYXO TNG
avTinoAiTeuong kai eneidn o dHapxog, Nou ASITOUPYEl WG NPOEBPOG ExEl AANEG
nio coBapég PPovTIOEG, WOoTE Oev UNopei va aooiwbei ota npoBAfuara e
M.A.E. l'evikG petd and kanoio Xpovo ol dfjol anexwpnoav and Tn dioiknon
TV OWUATEIOV XWPIG HAAIOTA va KaTta@Eépouv va CUpBAAouv OUTE OTnV
olkovopikny €Euyiavon, ouUuTe va emmTUyxouv aBANTIKEG emiTuxie. Ol
avapepBeioeg N.A.E. népacav naki oe xépia IDILTMOV.2'® EZaipeon anoTelei o
Akparnrog Twv Newv Alooiwv, onoiog Bpiokeral und Tn dioiknon Tou Afpou,
nou apou kEPSIoE TO NpwTABANUa TnG B* EBvIkNAG Katnyopiac avéRnke otnv

214 B\éne Hansen W. Leitung und Administration im ProfifuBball in B.R.D, S. 62 - 127, Heilbron
1994 ko King A. (1997), New Directors, Customers and Fans : The transformation of English
Football in the 1990s’ , Sociology of sport Journal, Vol. 14, p. 224 —240

215 B)éme S. Morrow, The New Business of Football, (1999) p. 75 — 89, Macmillan Press Ltd

216 B) e Avyepvoc ©. Ewtjynon otov AGAntiké Opyaviopd Karibéac, Ilepi avapeitng tov Afjpov
ot SoiknoT Tov TomKoD opdVLIOY TOdoCPAPIKOD cwuateion, (adnpocisum), 1995
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A' Kartnyopia kal diatnpeital ekei PETAEU Twv oupaywv yia JeUTEPN Xpovid.
'OpwG €ivar evwpic yia va ano@avooUE, av auTh Tn Gopa £XOUE &va BETIKO
HOVTEAO d10iKNONC.

Mevika autn n poppn doiknong M.A.E. kpiveral wg KN anoTeAeouaTikn, dIoTI
EUNAEKOVTAI NOAITIKEG OKONIOTNTEG, NOU AAAOIOVOUV TOUG OKOMOUG Kal TOUG
OTOXOUG TOU OWHATEIOU.

13: 1: 1:1: 3. HouAloyiki] 310iknon TOU CWHATEiou ano
@PIAGBAoug - onadoug

H opadda g F.C. Barcelona Tng Ionaviag, éva and Ta WeyaAlTepaq,
NAOUCIOTEPA Kal NIO ENITUXNKUEVA  NodooPaipIkG cwpareia TnG Eupwnng, av
Kal PN KEPSOOKOMIKOU XapakTripa, diapépel and Touc GAouC cuAdyouc??,
yiaTi n d10ikNOT) TOU aQVNKEl GTOUG PIAGBAOUG — onadolc, Oi onoiol EKAEyOUV
KaTa nepiodouc Tov nNpoedpo kai To AIOIKNTIKO ZupBoUAio. AnapiBuei  de
yUpw oTa 100 YINGSEC eyyeypappéva péAn 1) socios?®. Me GMa Adyia gival
pia €Taipeia «Aaikng Baonc», yiati n Mevikn ZUVEAEUON TwWV UEA®V anopacilel
yia TIC PBaocIkEG Kal KATEUBUVTNPIEC YPAUKEG TOu CUANOYou. H npoondaBeia
nou avaAnPenke anod Tov €ni £1IKOOAsTIAg NPOEdPO Tou OTN SekaeTia Tou 1990
yla Tnv €icod0 OTO XpnuaTioTrpio dev OTEPBNKE and eniTuyia, yiaTi Ta péAn gidav
o’ QuTrv TNV evépyela pia andkAion anod Toug napadooiakoUg abANTIKoUE OTOXOUG.
Ma Tnv avTigeTenion Twv NPoBECEWV Tou NPoEdpou Kanoia pEAN idpuocav To «L’
Elefant Blau» , éva EexwpioTd owpareio, yia Tn dlapuUAAZn TnG dnUoKpaTIKOTNTAG
Kal TV Napadooiak®v OTOXwV Tou OUANOYou. O npoedpo¢ avaykaoBbnke va
naparrnBei kai va npoknpUEEl €KAOYEG yia avadeitn veEou npoEdpou kai AloIKNTIKOU
ZupBouliou. O ekAekTOG Tou naAaiol NPOESPOU CUYKEVTPWOE TO 55 % kai 0 Tou
«L" Elefant Blau» 43 %. 'Opwg n dednAwpévn avTiBeon HEYAAOU LEPOUC TWV HEADV
TOU OUANOYou oTapaTnoe Tnv €icodo oto Stock Market kai Tn dnuioupyia Tou
TEPAOTIOU KEVTPOU WE HNAp, EOTIATOPIA KAl XMPOUE avayuync?®.

To nod0o@aIpo WUNOPEI va EPNOPEUPATONOINBNKE NANPWG Kal va €EEAIXONKe
o€ Show Business, OpwG dev anéBale NOTE TOV KOIVWVIKO TOU XAPAKTTPa.
©a Aéyape paNoTa, Nwg To GBAnua autd napapével évag Beopods Pe BaBiEg
pilec oTa Adika oTpouaTa, MoTe gival SUoKOAO va Eekowe Laevika and TIC
AdikéG kaTaBoAEG TOU kal va anoBaAEl TOV KOIVWVIKO Tou xapaktripa. Kard
ouveneia Aonodv 6a frav opBd va diatnpndolv 01 OXECEIG TOu NOdOoPaipou
HE TQ KOIVWVIKG OTPOUATA Nou ekPpalel. Me autd BEAoupe va sinolpe, OTi
éva oUYXpovo OwuaTeio, To onoio exPpalel Toug GINGBAoUG - onadouc Tou,
Hnopei va yivel pia Adikny  enixeipnon, Onwg yia napadelypa n vauTiINakn
eraipeia NG KpAtng «ANEK», TnG onoiag o1 PETOXEC €ival POIPAOPEVEC OF

27 The Economist, 23/8/2002, p. 32

18 Armand Caraben, a.al. , The struggle for democracy at F.C. Barcelona and the case for European
independent regulator of professional football, in Sean Hamil a.al. (2000) Football in the Digital
Age?, p. 136/ 138, Mainstream Publishing Company, Edinburg

2 Brown Ad. and Walsh W., Football Supporters’ Relations with Their Clubs : A European
Perspective, in Sean Hamil a.al. , ( 2001) The Changing Face of the Football Business, p. 93/94, Frank
Cass, London. Portland, Or.
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HIKPOEMEVOUTEC KaToikoug TNG MeyaAovrioou, o1 onoiol  EEpouv, Nwe Ta nAoia
MoU Xpnolhonololv, TOUG GvAKOuv Kai avaloya Ta @povTifouv. AuTOG O
Beoudc BERala dev avaipei T duvaTOTNTA €VOG OUYXPOVOU Kal KaAd
opyavwpévou Management.

13:1: 1:2. To Management

Tou B&partoc Tng dioiknong  amrerar To Management TNG OIKOVOUIKNAG
diaxeipiong TnG M.A.E. 'Onw¢ ndn avagepBnke o NPOESPOI Kal HEYAAOLETOXO!
Twv owyateiov — MAE  Bewpolv, OTI auToi €ival ekeivol nou npénel va
puBuifouv OAa Ta BEpara TnG opadag. Opwg autd dev eivar duvatdv, yiati
Oev eival enayysAuarie¢  pavatlep kai dev SIABETOUV  TIC ANAITOUUEVEG
yvwoelG. 'ETol To 8épa Tou pavatlep €ival KevTpiKO OTNV NEPINTWON TnG
g106d0ou TG MAE oto Xpnuamiompio Afiwv, Oxi povo yiari Bswpeitail
npoUnoBeon, aAAa SIOTI CUVOEETal AUEDQ E TNV OIKOVOMIKN dlaxgipion kai
nopeia Tng MNAE. H Onap&n Tou enayyeAuartia pavatlep otnv enixeipnon
gEao@alilel duo npayuara:

e TNV avanTu&n TWV OIKOVOUIKWV NNymV (E00dwV) Kal

e TOV NEPIOPIOHO TOU KOOTOUG AEITOUPYIAG TNG ENIXEIPNONG.,

nou &XOuv WG CUVENEIQ TNV UYIR OIKOVOMIKN katdortaon TnG M.A.E., nou
onuaivel ox1 ZNUIEC kal Xpen, aAAG KEPDN.

MaparnprBnke Opwe, 6T1 NOAAOI OIKOVOUIKOI pBavaTlep £pxovTal ot prEn T600
HE TOUG NPOEDPOUG, 000 Kal TOUuG PIAGBAOUG, YIaTi ouxva auTtoi AsiToupyolv
HE OIKOVOUIKA KPITTPIa, NOU ONUaivel, OTI TOUG EVOIAPEPE! NPWTIOTA O BETIKOG
OIKOVOHIKOG IGOAOYIOHOG Kail Oxi nj aBAnTikn enituyia Tng M.A.E.. MaAioTa ol
Franks ka1 Mayers (1996) ava@épouv OTI autd TO OnNueEio anoteAel €va
1I01aITEPO  ayyAoapepikavikd @aivopevo. IMa napadelypa TETOIEG NEPINTWOEIG
avTiBeoewy napouoiacbnkav kata To 1985 kai 86 otn MeyaAn Bperavia 80
kai oTic H.M.A. 40, v oTn duTikn Meppavia povo Tpei??. Towe OumC auTég
Ol NEPINTWOEIG VA CUVOEOVTAl AUEDA LE TOV apPIBPO TWV HETOXWV - ENEVOUTOV,
YIaTi OTIG NEPINTWOEIG ONOU 1) GUVTPINTIKI NAEIOWN®Ia TV HETOXWV BpioKeETal
oTa Xépia OAiywv avBpwnwv (TOUu NPoEdPOU Kal TWV OUVAUT®) -OTIG
nepiogotepeg M.A.E.- TOTE o1 pavarlep axkoAouBolUv TNV NONITIKA TG
nyeoiac??l. AvtiBera, 6Tav 0 APIBUOC TWV MIKPOENEVOUTMV - HETOXWV Eival
peyahog, o1 pyavatlep aiobavovral unebBuvol ¢ auToUg TOUG avBpwNoug Kal
AEITOUPYOUV NEPICOOTEPO LE XPNHATOOIKOVOUIKA KpIThpIaZZZ,

20 Brank J. and Mayers C. (1996), Hostile take — overs and the correction of managerial failure,
Journal of Financial Economics, Vol. 40, No 8, p. 63 — 75

22! BAéme xen Branston R.,/ Cowling K. a.al., (1999) Modern Corporations and the Public interest, p.
182, London

222 B) éne McMaster R. (1997), The Market for Corporate Control in Professional Football: Is there an
Agency Problem ? , Economic Affairs, Vol. 17, No 3, p. 25 - 29
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13:1: 2. Ta £€c0da

13:1:2:1.Mnyég Ecodwv

O1 M.A.E. @G OIKOVOMIKEG EMIXEIPROEIG. YIA va AsIToupynoouv £xouv £50daq,
aMa yia va nA\npwvouv npenel va €xouv kai €0oda. AnAadr), unapyouv
EI0POEG Kal ekpoeG. Ta £00da kal £50da ep@avidovral yia Tnv kaBe A.E. oTov
€TNOI0  SNUOCIEVPEVD I00AOYIONO TNG. H Deloitte & Touche  divel auta Ta
peyédn yia Tnv A" E6vikii Katnyopia Tng AyyAiag oTo napakarw oxnua’? :

Trading Finance ’
Premier League

g;::ﬂfrft:;g Balance Sheet Finance

£19m jng Surplee)
N o

New loans/ :"“”'

leasing - |
£64m
\ New
'3 shareholder
> investment

Transfer fees to

Football club aggregate g
cash flows - overview of -
season 1997/98.

Zxnua 10. EIopoEg Kal EKPOEG TwV OIKOVOMIKGYV PeyeBmv Tng A" EBvikAG Katnyopiag
Modoogaipou TNG AyyAiag karta Tnv aywvioTiki nepiodo 1998/99

AG doupe OUWG €IOIKOTEPA TIC NNYEC £008WV, MOU £XOUV Ta NOSOCPAIPIKG

ENayyeAUaTIKG cwpaTeia  onpepa :

e FEioimpia (and Tnv napakoAouBnon ToV aywvmv)

e Aiapnuioeic — Xopnyies ( @avéhag, povipwv diapnuicswv oTo yAnedo,
EUKaIpIaKQV dla@nuicewy ynnedou HOVO kata Tn JIAPKEId EVOC aymva,
HEOW TNAEOPAoNG KaTa Tn dIApKEIa EVOG aywva)

?Z Deloitte Touche , Annual Review of Football Finance 1998/99, p. 46
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o E;JHOpIKEq dpaotnpioTnTeG  (KUAIKEia, BIGBEON ONAPATOG KAl ABANTIKMY
&80V, ONwWG (QAveAEs, avapvnoTika KTA.)

o TnAedpaon (UETAd00T aymvwy)

e MeTaypagpic oBz\anw

e AMa £00da ( kpaTikéG enixopnynoeig -(MPO MO kai AAAeG péow OMAIM -
Adveia - TpaneleC, NIOTWTEC)

e Xpnpatiotpio®?*

14:1:2:1:1. Ta £é00da TV €OITHPIOV

Ta €ooda and Ta €ompia anortedolv TNV na/\at(m:pn anyn  Twv
nodooPaIpIK®WV OPAdwV, yrcm TO noéocrcpalpo gival ua anooTaaon To NAEoV
bnuocpl)\sc GBAnua om XWPa pag, OnwG kai aMoU?® WOTE  CUYKEVTPOVE
agToug aycnvsq HE aNGOTACN TOUG MEPICTOTEPOUC PIAGBAOUG. AMO TOUC
o'raTlonouq Mivakeg 43, 44  kai Ta Aruypaupcm ™G E.N.A.E. BAénoups
v MopEia Twv eI01mpiwv  Kal Ta £003a NoU anépepav and TO aywVIOTIKY
€106 1996/97 £w¢ To 2001/02.

LYTKPITIKO AIATPAMMA NQAHOENTON EIZITHPIQN NMEPIOAQN 1995-96, 1996-97, 1997-98
A’ EONIKH KATHIOPIA
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Aidypappa 47. Eioimipia rou TwArRBnkav Kkatd mig mepiédous 1996/96 €wg 97/981n¢
A" EBvikig Katnyopiag

o Xaualcog ®. To Owovopé Zvomua tov AGANTIGHOY Kat Twv Znop, oeh. 185, ABfva. 1994
*2 Gratton Ch & Taylor P. , The Economics of Professional Football, Leisure Economics, 1986
August, p. 13 -15
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b
A’EONIKH KATHIOPIA
2YTKPITIKO AIATPAMMA NMQAHOENTON EIZITHPION
MEPIOAQN 1999-2000, 2000-2001, 2001-2002

AINAAEL

250

200

E 150

100

AGHNAIKOX
FAAER

:'-—19'99—2000@2000-200 1m2001-2002

Aidypappa EI0ITNPIOV TPIETIAG 1999 - 2002 ()

EZYTKPITIKOZ IMINAKAZ MIKTQN EIZTTPAZEQN [MEPIOAQN
1995-96, 1996-97, 1997-98

[aa] MLA.E. | 199596 | 199697 |  1997-98
1. | AEK [AE. 341,082,100 316,829.500 444.590.850 |
2. | AOHNAIKOZ IA.E 60.297.700 29.196.500 44,827,000 |
3. [ AMOAAQN AOHNQN [TA.E. 68,380,300 63.893,000 42.500,000 |
4. |APHZ M AE. 109.258.000 147,773,000 0]
5. | BEPOIA ITA.E. 0 55,783,000 86.137.000 |
6. | EAESTAIKOZ [TA.E. 46,908,000 60.735.500 0
| 7.| EONIKOZ MTAE. 62,296.000 0 77,315.500 |
8. | HPAKAHEI [TA.E. 101,117,300 112,113,000 156,350,000
9. | IQNIKOZ [TA.E. 46,861,200 48,219,000 62,940,500
10. | KABAAA ITALE. 0 175,202,500 97.700,000
11 | KAAAMATA [TA.E. 233,611,900 151.530.000 139.220.000
12. | KASTOPIA [TA.E. 0 64.368.000 0]
\3. | AAPIZA AEA TTA.E 76.336.500 0 0
14. [ 0AYMIIAKOE ALE. 360.753.500 634.476.000 524,799,300 |
15. | OPH ITAE. 102,795,900 122,728,000 93,636.000
16. | MANAOHNAIKOZ [TA.E. 359.717,200 277,721,000 308,614,000
17. | ANAXAIKH [T.A.E. 123,948,700 125.196.000 103,763,000
18. | HANHAEIAKOZ INT. SER. [LA.E. 177,942,000 106,524.000 89.548.500
19.  [IANIQNIOZ [TA.E. 80.756,000 0 77,780,000
20. | TAOK [TAE. 153,866.300 503.805,500 | 388,064,500
| 21. [ IPOOAEYTIKH NEOAAIA [LAE. 0 0] 60.888.100
| 22, | SKODA-ZANGH [TA.E. 104,769,500 82.845.500 | 100,247,000
L] ZYNOAA | 2,610,698,100 3,078,939,000| 2,898,921,250

H avaypaen twv undevixov (0) onpaiver twg ot ZUALOYOL Y1a TV CUYKEKPILEVT YPOVIKT) TEPiOSD
dev eiyuv cupueroyn oto mpwrtadinua mg A" EBvixig Kamyopiag.

226 . 3 ;
[paxticd I'evikdv ovveredoewv g ETTAE (6m) 1998/ (19) ko 2002/ (23)
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LYITKPITIKOZ MINAKAZ
MIKTON EIZNPAZEON
MEPIOAON 1999-2000, 2000-2001, 2001-2002

.g.

. MAE 19992000  2000-2001  2001-2002

L g AEK 61024798 B 94327073 B 1.985.550.79
2. B AoHNaiKoz 0 N wora0o B 0
o § ArmEn ¥ & o § 15175393
1. B aearwror 0 o F 13173340
5. | ATOMON SMYPNHE 12507117 AR W T
6. | APHE GEIINIKHS _saaisags N s9200203 62994014
7. | MANNINA - KR o | 79118709 E 0
8 [ Eonkorarrepaz B 124 44725 22459259 [ 154392,11
9 § HPAKMHI __560.31695 56581101 B 51886572
10. § ioNKOE | 16153191 [ 17673074 [ 142.418.24
1. | KABAMA 22239325 G [
12. § KAMMATA 416,530 96__‘_. 24969332 0
13. | oavmmiakos 253274013 | 218050565 [ 3.421.118.35
14. § OOH 54358591 49754659 W 48648222
15. B TTANAGHNAIKOE 1374.513,06 133710345 B 1668.411.53
6. § nanaxakH 0 K 363.066.76  [§ 350532.65 [ 630.541.41
17. B _nannneiakoz 0 B 23704123 [ 18411152 § ]
18. B MANIONIOS 3192781 202906992 § 402.799.10
19. | 1aoK | 1.423.232,58 952.140.87 [ 1.536.642.81
20. B POOAEYTIKH NEOMAIA § 15142245 B 0 0
21. § TPIKAA 35993602 | ) 0
22. | SKODA-ZANOH 142,664 412 1712333 § 28822785
£YNOMA 10.305.054.73 || 9.634.796.48 [} 12.148.977.60

H avaypapn twv pndevikwy (0) onuaiver nwg or ZuAAoyo! yia TNV OUYKEKPIHEVD)
Xpovixn nepiodo Sev eixav TUPUETOXN OTO MpwraBAnua Tng A’ Edvikrc Katnyopiag.

ITivaxeg 49, 50. Ewonpdtelg ewoitnpiov petiog 1996-98 & 1999 —2002

Ekeivo mou npéne: va OXONAGOOUKE €3 Eivai, OTI 01 LEYAAES DIAPOPEG TwV
glomnpiwv nou napoucialouv Ol OPAdEC, avayerar pev otnv £8pa TwV
OWUATEIWY, apoU QUTEC nou BpiokovTai oTnv ABRva Kal OE0CAAOVIKR EXOUV
NEPICOOTEPOUC PIAGBAOUC — onadous, GAAG  auTh n amoAdynon dev  ival
anoAutn. O AOGYoG gival 0TI £XOULE Ki  GAAEG BIaQOPECG LETAEY TWV LEYAAWY
Kal HIKpOV Opadwyv TOU KEVTpou. H ouvavrnoelg peTagl Twv TPIQV
npwrtonopwv opadwv — OAupniakou, [lavabnvaikou kar AEK -
OUYKEVTPMVOUV MAVTOTE TO LEYAAUTEPO apiBLd Beatwv.

AuTO BEBala oupBaivel, AOyw TWV NEPICOOTEPWY ONAdwV, AAAG  Kai yiaTi TO
aywvIoTIKG anoTéAeopa eival aupiBoAo, waTe Ta naixvidia xapakrnpifovral
navrote  derbies . Onwg NON aGvaQEPAUE O OUYXPOVESG ETIXEIPNOEIG
ouvepyaovral kal pEca OTOV GVTAYWVIOUO — TOUG. TNV AUEPIKN vyIa
napadeiypa oi  aBANTIKEG ENAYYEALATIKEG OUGOEC N. X. OTO HMACKET TOU
N.B.A. epapuolouv uE UAABEIQ TN CUVEPYAOIa HE OTOXO Of ayWVEG LETGEU
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TOUuG va eivar OAol KpioIgol kAl QU@IBOAOU QMOTEAEOHUATOG, (OTE N
NPOCEAEUOT TV QIAGBAWV va gival JeyaAn.

MNa to okond autd ota Aeydpeva drafts, nou yivovrar kGBe xpdvo kai
emA&yovral véol kahoi aBANTEC, ol OPAdEC Pnopolv va NApouv NAiKTEG KaTa
avTioTpopn oeipd and Tnv npayparonoinfeica  TeNikn kardragn  OTo
npwTaoAnua.

AuTO Ta YEYOVOG CULBAAAEI, MOTE N TeAeuTaia opdda €mIAEYEI NPWTN Kal N
npwTtn TeAeutaia. Me autr) Tn diadikaocia evioxuovTal  OAEC O OpAdEC,
enépyeTal eEl0oppoNNoT Kal £T01 Ta naixvidla  eival navrote derbies??’

Ma Tnv napouciacBeica KAuUyn TwV EI0ITNPIOV ava@eEpape ndn Kanoleg
arriec, 6nw¢ Piaia encicddia, KTA.

H TR Twv iompiov  naifel kal aut) To poAo TNG, aAl\d Oev anoTeAe
onoudaia airia, apoy oi PiAaBAol eivar diaTeBeipévol  va NANPWooUV O,T
Toug nTnoel n opdda. Ztnv AyyAia yia napadeiypa ol TIHEC TwV EI0ITNPIWV
augnenkav kara péco O0po and To 1992 £€wg 1o 1999 kartd 350 — 400 %. H
Barcelona al&noe Ta diapkr) €iorMpia TNG aywvioTikng nepiddou 1998/99
and 30.000 dpx. oc 180.000 6px. kai n Manchester United and 323 ot
456 Aipeg AyyAiac?®®.

BEBaia o1 AyyAol piAaBAol napanovioUvTal, 0Tl «dev eival ayeAAdEC yia va Ti¢

appéyouv»??, aM\a autd eivar éva Mo BEpa nou agopa Toug Bpertavolc,
yiati, Oonw¢ ndn avagépape, undpxouv noAAoi Tponol avfnonc Twv
glomnpiwv Xwpi va npokaAsital n Adiky Baon. AnAadr, pnopolv va
aveBaivouv ol TINEG oTa SIApKEIaG kAl Ta akpIBd EICITNHPIA , VA OTIC AKPES
Kal oTta nEraha  pnopoUv  va  pEVOUV  KABNAWMEVEC ,  EpOoOV
xpnuarodotoUvrar and Tnv Tonikry Autodioiknon 1 Tn Mevikr Mpapuareia
ABAnTIopoU  oTa nAgicia  TNG AdIKAG MOAMIKAG Kal &vioxuong Tou
nodoogaipou e NAAyIouG TPOMNouUG,.

27 Schulte J.H. Strukturen des Profi-Sports in den USA, Leistungssport 2-93. S. 27 —31, & Fischer
H. , Sport und Geschift, S. 27, Berlin 1996

28 Brown A. and Walsh oo 510 pépog , oeh. 90

2% Faulkner R. The Legacy of the Football Task Force, in “Sean H. a.al.(2001) The Changing Face of
the Football Business, p.38, Frank Cass, London
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O nivakag 45 deixvel NG of AyyAol kaTtagepav va au&noouv Ta £€008a Toug
otnv Premier League anod 1o 1992/93 £€wg TO 1995/96 peTa&y 32, 8 kai
34,6 %.

Gate receipts  Gate receipts as a -

(£m) percentage of turnover
1995/96  113.5 32.8%
1994/95  105.0 32.5%
1593/94 83.9 34.7%
1992/93 72.8 34.6%

Mivakag 45. AiakUpavon Twv 008wV and Ta €i0Tipia otnv AyyAia anoé To 1992/3
gw¢ 1995/96 (2°)

OnwadnnoTe Ta £00da Twv gI0ITNpPinv dev augavovtal povo and Tnv al§non

TOV TIHAOV, AAAG ka1 TNV al&non Tng NPooEAEuUonG Twv GINGBAwY — BeaTmy.
Mpaypa nou onuaivel, NwG npénel va alagel  n 6An noAmkn Twv M. A.E. kai
TnG EMAE kai va AngBouv diagopa pErpa. (BAENE NnpoTaceig )

13:1:2:1: 2. Ta £0oda and JAPNUICEIC — XOPNYIES

O1 diapnuicelc  kal 01 xopnyieg anoTeAolV yia To nNodooPaipo OAHEPA HIa
onuavTik nnyn €o06dwv. MNa noAAa xpovia o1 JIa@nuicei§ oTIG PavEAEG
Bewpolvrav T600 and Tn FIFA 000 kai Tnv UEFA g &va €idog
gUnopeuparonoinong Tou aBANUATOG Kal yiI' QuTd  anayopeudTav. XTn
dekaeTia Opwg Tou 1970 GpYioav Of YEPHAVIKEG , AyYAIKEG Kal OANQVOIKEG
opadeg va dla@nuifouv OTIC PAvEAEG TOUG OJIAPOPEG GIPUEG Kal  va
€ionpdaTTouV peyaAa nood. = dekaeria Tou 1980 0 BeouoG Eixe KaBIEPWOEI
o' OAn Tnv Euponn kai Ta xpnpata nou karéBaiav oi da@nulOuEveS
ETAIpEiEG ATav  onuavTikdTaTa. ZTov nivaka BAEnoupE TG NOOA Nou
NANPWoav TECOEPIC HEYAAEG EMIXEIPROEIC YIA va dIapnuioTouV

Sponsor Date Total value (£000s) Annual average (£000s)
Canon 19834 to 19856 2524 841
Today 1986-7 800 800
Bardays 1987-8 to 1992-3 10,050 1,875
Carling 1993-4 to 19967 12,000 3,000
1997-8 to 2000-01 36,000 9,000

Mivakag 46. 'Ecoda anod diapnuioeig xopnyav anod 1o 1983/84 péxpl To 2000/01
otnv AyyAia !

2% Deloitte & Touche, (1997, 1996), Touche Ross , Survey of Football Club Accounts, Manchester
1 Football Trust (1995), Digest of Football Statistics 1992/93, p. 6, University of Leicester
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Ztov nivaka 47 ep@avifovral o ayyAikéG opadeg We Ta Nood nou nfpav and Tig

dlapnuIfOHEVEG ETAIPEIEG.

Club Sponsor Estimated Estimated Annual
value of length value
deal (£000) (years) (£000)

Chelsea Autoglass 6,000 4 1,500

Newcastle Newcastle Brown Ale 4,000 3 1333

Liverpool Carlsberg 1250 130 1250

Manchester United Sharp 5,000 4 1,250

R ot s ; xS

Tottenham Hewlett-Packard 4,000 4 1,000

Wimbledon Blonex 3,000 3 - 1,000

Manchester City Brother 3,000 3 1,000

Everton One-to-One 2,000 3 667

Nottingham Forest Pinnade Insurance 2,000 3 667

Sheffield United Ward's Brewery 1,500 4 375

QPR Ericsson 1,000 3 333

West Brom West Bromwich Building Sodety 500 3 167

Swindon Natiomwide Building Society 200 2 100

Millwall Live TV 200 2 100

Luton Universal Saivage Auctions 140 2 70

Brentford Ericsson 200 3 67

Bournemouth Seward Rover MG 30 1 30

MNivakag 47. ‘Ecoda Twv ayyAikdv opddwv and Siapnuioeig — xopnyiec??

OpwG ekeivo nou @avnke kabapd, e€ival OTI O ETAIPEIEC NOU NANPDOVOUV
autd Ta nood, EmdIdkouv va dlaenuifovral pe PEYAAEC OpAdEC Kal pE
QUTEG NOU CNUEIDMVOUV EMITUYIEC,

Kai otn xwpa pag €xer kabiepwBei autdg 0 BeoudC Xpdvia Tdpa, ala dev
EXOUHE dNUOCIEUNEVA OTOIXEIA YIa VA KAVOULE KAMOIEG GUYKPICEIG. O1 ETHOIO!
ICOAOYIOHOI EVTACOOUV KAl QUTA Ta XPAKATA OTa YEVIKG £000a, MOTE Oev
gival duvati n eEakpiBwon Tou Uwoug Toug. Ev ToUToI eival afibAoya.
Ekeivn n nepinTwon nou ivar yvwoTn xpdvia Topa eivai tng MAE Zaveng, n
onoia diagnuilel TNV avTinpoowneia autokiviTwy SKODA, GOTE n opdada
gival ma xaBiepwpévn oTo naveMvio ¢ SKODA ZavBng. Onwodnnote
BeBaia  Sev pnopolv Ta €3¢ kaTaBaAAOpeva nood va cuykpiBolv pE auTd
Nou NANPMVOVTAl OTIG UEYAAEG EUPWNAIKEG XMOPES, YIATI TO OIKOVOHIKO
duvapikd TnG EAAGGag €ival OXETIKA PIKPOTEPO.

To apBpo 56 Tou Nopou 2725/1999  yia Tov aBAnTIONO avapépel Ta €ENG

1. O1 aBAnTIKéG avavupeg eTaipeieg (A.A.E.) ....nou £xouv LICBOOE! XMPOUC
OnoIoUdANOTE OAUPMIaKOU, €BVIKOU, ONUOTIKOU, KOIVOTIKOU fj OWUATEIQKOU
yudvaoTtnpiou 1 onolacdnnoTe aBANTIKNG E€yKATGOTAONG, &XOUV TO
anokAEIOTIKO SIKaiwpa eKPETAMEUONG TwV NAonNG QUOEWC  dIAPNUICTIKOV
XOPWV  TOU yupvaotnpiou 1 TNG aBANTIKAG EykaTaoTaone oTn dIdpKela
TV ENICAPWV N QINKGV ay®@vwv, nou WETadidovral TAEONTIKA, 1 KN,
EQOOOV BewpolvTal CUUPWVA LE TOUG OIKEIOUG KavoviopoUS , ynnedouyor.
2. H ekperaMeuon Tov JIa@nUIOTIKOV XOPWY TwV KaTa Tnv napayp. 1 Tou
napovTog yupvaoTnpiwv f aBANTIKOV EyKaTaoTaoswv nepIAapBavel OAouG

%2 Department for Culture, Media and Sport, (1998) p. 24, London
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TOUG X(WPOUG , Mou €ival opartoi and Toug BeaTég ) and Toug TNAEOEATES,
OE NEPINTWON aneubeiag fj payvnTooKONNUEVWY TNAEONTIKWV HETASO0EWY
TWV QYyQOVOV.....»

O1 AyyAol €xouv Kai TiC akOAOUBEG duvaToTNTEG dla@hpiong yia va augfoouv

Ta £000a TOuG :

e Aivouv yia OpIOPEVO Xpovikd diaoTnua ( and éva Xpovo Kal enavw) To
ovopa TG dlapnuildpevng eraipeiag oto otadld Toug Ma napadeiyua
ovopalouv TO 0TAdI0 X , WG « 0TAdI0 Kodac » kai n eniXeipnon NANPOVE!
Ta avTioToIXa nooa.

e KaBe £roc n Modoo@aipiky Opoonovdia (F.A.) TnG AyyAiag  KAeivel
OoupBOAaIO pE kanola eTaipeia Nou BEAE va dIapnUIoTEl  kal ovouarTilel To
KUNEAAO TNG Xpoviag n.x. G «KuneAo pnupa MuBog». Ta yxpripuara nou
Ka'ra%cg)\)\a n enixeipnon poipaovral oTiG OPAdEG MOU CUHPETEXOUV G
auTo™”.

MoAEC  enixeipnoelg, yiati  €ite B&Aouv npdyuar va diapnuioBoly, E&iTe

va Bonerjoouv Tnv opada, Balouv oTo yANEDO YIa HIG OAGKANPN QyWVIOTIKN

oaildov pia nmivakida pe  €va AoyoTund TOUuG Kal NANP@VOUV  KAnoio nogo.

AuTO oupBaivel kal yia peEPovwpEva naixvidia, nou npoodokaral 6T Ba Ta

napakoAoudnoouv noAAoi giAabAol rj akoun ensidn Ba Ta dei&el n TnAeGpaon.

2’ QuUTEC TIC NEPINTWOEIC UNAPXOUV ENIONG Kal O HIKPOJIA@NUITEIS Nnou

Byaivouv oTnyv TnNAEGpAon kal Ta XpAUaTa €ionpaTTel n ouada. Edw opwg Ba

npénel va SIEUKPIVIOOUPE, OTI Yia va undpyouv KaAG Kal onuavTika €ooda and

auToug Toug TPOMou, npénel n MAE va diab&Tel Ikavo ypageio Marketing kal

Ox1 va puBpileTal To BEPQ £PAOITEXVIKA KAl HEOW QIAWV.

2’ Qutd TO OnEi0 OPEIAOUHE va TOVIoOupE, OTI HEOW TOV OTABEpP®V N

EUKAIPIOKWV OIaPNUICEWY AEITOUPYEI 0 BEOUOC TWV XOPNyiwV, MNou OTnv

oucdia npokeral yia dwpeEg GINGBAwY — onadwv npog Tnv ouada. Eivar auToi

nou o1 AyyAol ovopalouv Benefactors (en’ autol 6a enavéABOULE).

13:1:2: 1: 3. Ta £€00da and ePNOPIKEG FpacTnPIOTNTEG

H MAE pnopei va &xel nAnBog eunopikwv SpacTnpioThT®y, Of OMOIEG unod

ouvenkeg dUvavTal va ano@Epouv peyaia £€ooda. ‘0nag :

o Kuhikeia: H afionoinon Twv KUAKEiwv OTO yNnedo KaBw¢ kal oTa
EVTEUKTNPIA TNG Opadag pe napdMnAa eomiatoépia kai KataAAnAn
opyavwon anoteAolv oTabepr) nnyr €008wv. O1 EAANVIKEG MAE o' auTrv
TNV KateuBuvon napouoialouv peydAn avopolopop®ia, SIOTI KANOIEG
KATI £xouv, GAAEG Ta NapaxwpoUV NPog EKMETAAEUOT O€ TPITOUG Kal OTIG
UNOAOINEG QUTA AVIIKOUV OTOV «EPACITEXVN>» GUANOYO.

e Mnourtik : Eival Ta karaotipara aBANTIK@V €16V HE Ta XPMOUATA KAl TO
€UBAnua Tng MAE. 2’ auta Ta payadid npoogpxovrai ouvnewc ol QiAaBAoi-
onadoi kai ayopalouv (AveAEG, oopToakia, NnanoUTola, KAaokOA, Aapapa,
NAGKETEG KTA. TNG ayannuévng Toug opyadag. H Manchester United  Exel

23 B\éne Szymanski S. & Smith R. (1997) , The English football industry: profit, performance and
industrial structure , International Review of Applied Economics 11, 1, pp. 135 -153
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aneipa T6o0 oTn MeydAn Bperavia 600 kal 010 €&wTePIKO. MNa napadelypa
pOvo oTa kataoTAparta Tng ortnv Taidavdn nwAsi 40.000 @aveleg To
priva 2%, Térola  payadia gxouv Snpioupynoel (dn o1 MEYAAEC MAE oTnv
ABnva, Meipaia kar Oecoalovikn (OAupnmiakog, Mavabnvaikog, AEK, MAOK
kal Apnc), aAAa dev eivar diaonapta ¢’ 6An T xwpa. O HIKPEG OUAdES
xpovia oulnTolv TO B€ua, ala pévouv otn oultnon. O EupwWNaikeg
OMAdEC €£XOUV OPYAVWHEVEC AAUCIOEC TETOIWV KATACOTNUATWY Kal £TOl
EMITUYXAVOUV  OnuavTika €ooda.

e To onpa: AnoteAei TPONO EKHETAAAEUONG KAl OMUAVTIKA NNyn €008wv.
To orjpua napéxeral o€ SIAPOPEG EUNOPIKEC ETAIPEIEG, OI ONoieG TO PBalouv
endvw OTa npoiovra Toug Kal £ral au&avouv TIC MWANOCEIS TOUG.
Enixeipriosic  pouxiopoU  kai  aBAnTikQv €18V unoypd@ouv  akpiBa
oupBOAaia pe Tig MAE. ZTn MeydAn Bperavia ol ouadeg dev €ionpatTouv
HOVO anod Ta cuPBOAAIa NOU CUVANTOUV HE TIG KATAOKEUAOTIKEG ETAIPEIES,
aAA@ naipvouv Kai NoooaTd anod To KABE KOUUATI Nou NwAEiTal. To oxnua
Oeixvel nwe polpalovral Ta XpAKaTa and Tnv NANCn Kiag Gpavéaag g
Reebok pe T0 onua TNG Liverpool.

l total cost £38,29

| Factory cost £8,55
Retailer £12,13

22,33%

31,67%
VAT £5,97

15,59% —

7.91%- 22.5%

Reebok £8.61
Liverpool FC £3,03 S

Zxnua 11. 'Ecoda and Tnv nwAnon piag gavélag Tng Reebok pe To orjpa TnG
Liverpool 1996 (***)

Map’ OAo nou OAupniakdg (kpaoid) kai MAOK (pnlipa) €xouv Kavel
EUNOPIKN XPAON TOU ORHATOG TOUG, OTN XWPa HAC UNApXEl KAroIO VOUIKO
KEVO, YIaTi TO JIKAiWKa auTO TO €XEl KAl «O EPACITEXVNG> OUANOYOG HE OAa
Tou Ta aBAfuata. To dapBpo 66 Tou aBAnTikoU Nopou 2725/1999 otnv
napaypagpo 2 avapeépel : «H €TaipEia XPNOIHONOIEI UNOXPEWTIKA WC ONHa
TNG TO €UBANUa  Tou 1GpUTIKOU  aBANTIKOU OWHATEIOU Kal Ta JIAKPITIKA
YVpIiouaTa Tng EPPAavIonG TOU i TOUG QyWVEG TNG opadag TnG. H raipeia
£xel dikaiwpa yia TV KE onoiovOnnoTe TPOMO XPAON TOU ONUATOC Kal Tou
dlakpITikoU TITAOU TOou owpateiou. H xprion auty dev nepiopilel  Ta
dIKaIWPATa TOU OWHATEIOU OTov TiTAO, TO €UBAnua, TO oNua Kkal Ta
OIaKPITIKA EPPAvionG, nou €EakoAouBolv va avikouv OTO CWHATEIO Kal
XxpnoigonoiouvTal gAelBepa and autd o OAa Ta Tpnuara Tou». Mo

4 Symanski S. oo 510 pépog
3 Simmons R. (1996) , The Demand for English League Football : A Club Level Analysis, Applied
Economics , Vol. 28 pp. 139 - 155
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EekdBapog gival o NOpog 2239/1994 «nepi onuATWV», NOU OTO KEPAAaio I,
apBpo 18 pe TiTAO «AlkQIUATa NOU NAPEXEl TO ONpa», napaypagog 1.
avapéperal : «H karaxwpnon onHaTog NapExel oTo dikaioUX0 AnoOKAEIOTIKO
Sikaiopa TN XProEwe autol, TO dikaiwpa va eMBETEl auTtd OTa NPoidvTa
f| eynopelipaTta , Ta onoia npoopileral va SiIakpivel , va XapakTnpidel Tig
NAapEXOMEVEG UMNPECieG, va emBETel autd OTA NEPIKAAUPUATA  Kal OTIG
OUOKEUQOIES .....OTIC KGOE €iBoUg dIaPnUIoeIG, wG Kal 0 AAO  &vTuno UNikd
Kal va TO XPnOILONOINOEl OE NAEKTPOVIKG | ONTIKOAKOUOTIKG HECa.» To O€
apBpo 25 pe TiTAO «ZUANOYIKG aRpaTa» , napaypa®og 5, opilel : «H daoknon
TV OIKAIWUATOV MOU anoppéouv  and KATaxwpnon TOU GOUAAOYIKOU
ONUATOC  aviKkel O KABE nePINTWOn HOVO OTO VOMIKO NPOCwWno TOou
3IKaIoUXOoU TOU CUAAOYIKOU ORHATOG CUVETAIPIOKOU, EVWOEWS I} GUANOYOU».
Me GMa Adyia 6a Aéyape, 0TI undpyel SIAOPETIKN EPUNVEIQ TOU BEUATOC
Kal G (PaivETal OI CUVTAKTEG TOu VOpoU 2725/1999 dev gixav un’ oyn Toug
TO OXETIKO VOWO NEPI ONUATWV.
o 'OpwG o1 EUNopikEG dpaoTnpIOTNTEG Wiag MAE dev TEAEIWVOUV E£0W,
unapyouv kai GAAEG MOAAEG OTIG onoieg Ba avapepBOUUE MO KATW OTIG
NpPoTAceI§ HagG.

13:1:2:1:4. Ta £écoda anod Tnv THAEOpaAcT)

To apBpo 84, Tou NOpou 2725/1999 pe TITAO «HAEKTPOVIKN) aQvapeTadoon
Kal diavopn Twv aywvwv» opilel Ta akdAouba :

«1. KaBe abAnTikd owparteia, T.A.A. 11 AA.E. £ dikaiwpa va enrpénel
évavn apoifrc 1 va anayopels) :

a) ™ padlo@wvikn N TNAEONTIK WETAdoon f TNV avaperadoon, He
onoIadnnoTe TeXVIKN HEBODO 1 PECO, ABANTIKAV SIOPYAVMOEWV, OTIC OMOIEC
BewpeiTal, CUPPWVA HE TOUG OIKEIOUG KavoVIOHOUG, ynnedouxoq.

B) Tnv eyypa®r| i TNV avanapaywyr) Twv Kata Tnv NEPINTWon a’ aBAnTIKOV
dlopyavwoewv 1 OTIYHIOTUNWY aUTQV, ME KABE YECO  Kal yIa OnolovonnoTE
UAIKO opEaq,

Y) Tn 6€on ot kukAogopia TOu UAIKOU TNnG avanapaywyng kara Tnv
nepinTwon B° pe peraBipaon Tng KUpPIOTNTAG, ME EKMIOBWON 1 pE dnpodoio
daveiouo».

'Onwg ava@epdnke NdN n TnAedpaon £xel peTaBAnBel  oTn ONEAvVTIKOTEPN NNYN
€000wWV yia To enayyeApamikd nodoogaipo. MAAioTa kata Tnv epnuepida «TO
BHMA» n MNAE Iwavvivwv GVTANCE OTNV QYWVIOTIKI) — OIKOVOUIKA Xpovia 2001/02
T0 95 % TOU npolnoAoyiopoU TG and Tnv T/V. (3°) ZUppwva Ot pe TIC
EQNUEPIBEG Ta CUPBOAAIa NOU £XOUV UNOYPAWE! NEPUCT OI  EAANVIKEG OUABEC PE TNV
TNAEOPAON YIA TNV aywVIoTIKN Xpovia 2002/2003 npoBAénouv Ta €EG Nooad :

26 TO BHMA, 14/8/2002 A/51
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Zopporawa meprddov 2002/03
Iloch ot
OMAAEZX Apy.
Olvpmako6g 4,5 d1g.
AEK 3. &
Mavadnvaixog 2,5 8.
IMMAOK 1,4 dis.
Mavayoix) L &g
OOH 1. &uw.
Tovikég 900 exart.
Hpaxig 900 exat.
Apng 900 exat.
Aryéhew 800 exar.
Ipoodevtikiy 800 exar.
E&vin 800 exar.
Kalbéa 700 exaz.
Mavidviog 700 exat.
INévwiva 600 exar.
Axpérnrog 420 exa.

Mivakag48. MMooda nou eixav UI'IOYp(]lpEl ol MAE pe Ta TnAeonmika kavalia yia
TNV aywVvIoTIKN) Xpovid 2002/03 (¥7)

Ev ToUTO0IG T npdypaTa dev npokerrar va eEeAixBolv o, YIGTI yUpw ano
Ta TNAEONTIKA KavaAia nou PETadidouv Toug noﬁocrq:alpmouq aywveg o’ OAn
™V Eupwnn &xe Eeondoel «KOTCIIY160>> nou kaveig dev yvwpiler nol Ba
kaTaAngel. Autr n pschn'poq)r] kata 180 poipeg TnG TNAEOdPATNC, WG npog Ta
kataBaAopeva nooda oTig nodooPaIpIkEG opadeg, Eekivnoe To XEIp®vVa Tou
2002 e TO OIKOVOUIKO Kpay TNG HEYAAUTEPNG  YEPUAVIKACG TNAEONTIKAC
graipeiag  KirchMedia, nou eixe ayopaocel Ta TnAeonmika dikaiwpata Twv
Maykoopiwv  KunéMwv Tou 2002 kai 2006. Eve n Eurovision (EBU)
NARPWOoE am FIFA yia Ti¢ peraddoei Tou Mudial 1998 T0 Nooodv Twv 135
sxaToppuplmv SoAapiwv, npea To 1996 o ophog KirchGrouppe kai
UNEYPaWe yia Ta OUO €ndueva naykdopia KUNEAAa oupBoiaio 2,36
OIOEKATOUHUPIWY ﬁo)mpmv Apepikng. ‘Otav 10 ®eBpoudpio Tou 2002
dnpooionoIndnke n nTcoxaucm ToUu OpiAou Klpx n €pnuepida Tou Movaxou
«Suddeutsche Zeitung » éypaye : « xmplq Ta Ae@T@ TOU KipX N pion
Bundesliga 8a xpEOKOHI]O’EI»238. Kar npaypam Ta oikovopikd npopAipara
TWV YEPUAVIKOV OpAdwv @aivovTal va eivai  koAoooiaia, aq)ou N YEPHAVIKA
Opoonovdia I'Ioc‘.')oocpalpou {hnoe m BorBsia TOU KpClTOU(; yl\a va
owensl’,s)\esl autdv To okonero. H kardoraon TG I appav;aq EEanAmBnKe
Kata BE.OJDIO TOU VTOHIVO Kal OTIG GANEC aup(onalkaq XOPEG, WAOTE O
o1EBVRG TUNOG ypael yia «mnv TNAEONTIKI} @QOUCKA TOU EUPWNAIKOU
nodoogaipou», «Tn @oloka TNG TnAedpaong> KkTA. =V AyyAia o
TnAeonTikoi otaBuoi BSkyB kai ITV Digital dev eival diatebeiyévor  va
NANPOOoUV oTIG Opadeg Tou €nayyeApatikol nodoogaipou  Ta
OUHQWVNOEVTA NOod, ME anoTEAECUa va avTINET®NIouv Ta clubs HeyaAa

BT TANEA 15/7/2002
% Siiddeutsche Zeitung, 23/2/2002
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oikovopika npoPAnuara. Ztnv Italia o1 TnAsonTikEG eTaipeie TELEPIU  kai
Stream aneiAolv va KNPUEOUV NTWXEUOT, av Ol NOBOCPAIPIKEG OUAdEG dev
dexBolv peiwon TwV oupBoAdimv Toug. «H 1oTOpIK DiopevTiva
unoPIBaoTnke yia xpeog 7,5 dig. dpx. otn A’ EOvikr) Kamnyopia kai eneidn ol
opadec  Movtéva,MepoutQa, AtaAavra, Mnpéoia, KiéBo, 'EpnoAi  ka
Maroévra dev Bprikav TnAeonTikn oTéyn (anarroloav 34 SI0ekaTOUMUPIa
Opyx, €vavm 15 nou npooEPepe n kpariki TnAeopaon RAI) n ImaAikn
Opoonovdia TModoo@aipou avéBale  yia 15 nuépeg Tnv évapén Tou
Kapriovaro 2002/2003» (*° ) Epnpog o° autd To adigkodo o MAE Zftnoav
TNV OIKOVOUIKI OTNPIEN TNG KUBEPVNONG, GAAG O UMNOUpPYOG EMIKOIVOVIGV
Maurizio Gaspari SnAwoe oTnv ePnuepida « La Republica » , 61 TO ITaAikd
nodooaipo Oev Pnopei va owBei XpnoiponoimvTag To Snuooio Xpniua, yia
va pnopouv naikteg, onwg o Vieri kai o Totti va ayopaoouv pia akoun
Ferari®.  H idia karaoTraon emikpatei otnv Ionavia, MaA\ia, EABeTia kTA.
Ztnv  AyyAia paANioTa yia va PnopECOUV VA QVTIMETWNICOUV QUTEG TIG
duokolieg  n Opoonovdia Modooaipou oxedialel va eniBAAEl OTa CwUATEIa
«Salary cap» , woTe va ano@euxBei n aneiloUpevn kaTappeuon TnG Premier
League.

H divn napgoupe kai Ta eAnvika cuvdpounTika kavahia Nova / Netmed
kar Alpha Digital, Ta onoia dev eival diateBeiyéva va TNPROOUV Ta
oupBOAaid Toug. 'ETol o1 TAE aneihoUvral and  pn QvTIUETONIOINES
OIKOVOMIKEG KAl QYWVIOTIKEG KATAOTACEIG, apoU 0 KOUPVOG TWV TNAEOMTIKMV
dloekaToppupiwv dev npokerrai va TpéEel. Ta npwrta onuadia  auTnig TG
enaneIoUPEVNG  OIKOVOUIKNG duonpayiag @avnkav ndn oTnv KaAoKaipivi
pETaypa@ikn nepiodo Tou 2002, OnMou Ta nood nou Siakivhenkav yia TI¢
HETAYPaQEG HONIG Kai PETa Biag ayyiEav To 50% Twv nepuciviv  danavaov*,

Zuvénela autoU Tou YeyovoTog Ba €ival pAaA\oOV N HEIWPEVR  QYWVIOTIKN
£nidoon Twv EANNVIKQV opadwy, nou Ba naiouv oto Champions Ling  kai
To kUneMo UEFA 2002/03

KataAryyovrag pnopoUue va einoUpe, 6T Ta £€00da and TNV  TNAEOMTIKA
peradoon Twv aywvwv eEgAiooovrar O pia aBéBain  kal pn npoPAEWIUN
nnyn, woTe ol MAE npEnel va €5l00pponiioouV TIG anWAEIEG WE VEEG MNYEC.

13:1:2:1: 5. Ta £¢00da anod peraypaPeEg

O1 peTaypa@EG anoTedolV To  PEYAAUTEPO Kal OMPAVTIKOTEPO £E050 MIAC
M.A.E. , aAAG TauTOxpova kai pia nnyn €00dwv. Méxpr 10 1996, 6Mou To
Eupwnaikd Aikaomipio (E.C.) ane@avln yia Tnv undBeon Tou BEAyou
Jean — Marc Bosman, oUpQwva WE TNV Onoia 0 NEPIOPICUOS TNG HETAYPAPNG
£voG nodooQaipioTr) o€ GAAN ouada, PpiokeTral o€ avTiBson pE To Apdpo 48
NG ZUpBaong TnG PopNG, nepi eEAeUBEPAG PETaKivong Twv epyalopévay, n
d1GBeon €vog naikTn yIvOTav POVO WE Tn CUPQWVN YVOUn TNG opadag ornv

Z9TO BHMA 25/8/2002
%1 a Republica 15-6-2002

21 O epnuepideg
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onoia avike kai £T01 TO owpaTeio, av dev énaipve Ta xpruara nou nToUoe
dev anodECPEUE Tov NodooPaipioTn> 2.
Metd an’ autd n aBAnTIKM vopobeoia OAwv Twv Xwpwv Tng Eupwnaikng
‘Evwong  evappoviodnke pe Tnv andgaon Tou E.A. kal €Tl To apBpo 90,
napaypago¢ 4 Tou Nopou 2725/1999 vyia Tov aBAnTIoud, opilel :
«Onoiadnnote oupwvia abAnTh pe Avwvupn ABANTIKN ETaipeia .... €iTe
yia UNoXpEWOn napoxng avraAayuaTog €K WEPOUG Tou abAnTr) pe Tn Afén
Tou oupPBoAaiou &iTe yia npoPAewn diadikaciaG NPooPopag Kai
avTiNnpooPopdac Ke Tn ANEN Tou cupBoAdiou givar dkupn ».
TauTtoxpova To apbpo 85, napayp. 2 ka1 4 kabwg kal apBpo 90, napayp. 2
, 3 ka5 Tou 1diou vopou kabBopilouv Ta akdAouba :

ApBpo 85, «EnayysApariac abAnTio> :

«2. EnayyeApatiag aBAnTAG €ival €KEIVOG, NOU OUVOEETAI HE AVVUMN
ABANTIKN ETaipeia pe  oUpBaon  ekaptnEéVNG  €pyaciag yia napoxn
aBANTIKGOV UNNPECIWV.

4. H nio navew oUPBaon epyaciag ... enayyeAuaria abAnm &iEnerar and
TIG SIaTAEEIG TNG EPYATIKNG VOUOBEDiag Kkal Tou vouou autou.
ApBpo 90, «Xpovikr OIGpKEIa TOU GUKBOAQIOU» :
2. H xpovikr| diGpkela Tou CupBOAdioU TOU .... enayyeAuaria aBAnm Oev
EMTPENETAI, ME NOIVI akupdTNTAG, va eival PIkpdTepn anod £E5) (6) prves kai
peyaAUTepn anod névre (5) xpovia.....

3. Av n xpovikry OIGpKeiIa TOU apyikoU CUMPBOAdiou eival pIKpOTEPN anod
névre (5) xpoévia, Hnopei va CUP@wWVNBEl PETAEl TV CUPBAAAOUEVLV
dIKaiwpa povopepoUs avavémwong Tou cupBoAaiou anod Tnv A.A.E. ... yia To
MEXPI TN CUMNANP®ON TNG NEVTAETIQG XPOVO. ZE€ QUTN TNV NEPINTWON NPENEI
va kaBopifovTal UNOXPEWTIKA Kai Ol OIKOVOMIKOI OOl TNG aVaveEwonG.
5. Epaoitéxvng aBAnTniG nou cupnAnpavel To dékarto Oydoo (18°) £rog Tng
NAIKIGG Tou £x&l UNOXPEWOT Yia unoypa®r oupBoAaiou pe Tv AAE. ... ,
epooov autn 1o €mBupel. H xpovikny didpkela Tou GupBoAdiou auTou
ekTeivetal anod éva (1) &wg Tpia (3) Xxpovia kai kaBopileTal anokAEIOTIKG
kal  yia pia govo @opa and tTnv A.A.E.  kal ot kapid nepinTwon &ev
deopevel Tov aBANTR, nou £xel unepBei To eikooTd nNpwTo (21°) £T0C TNG
nAikiaG TouG.  Enimpéneral ocup@wvia Twv cupBalMopévwv  Kata Tnv
unoypa®n Tou cupBoAdiou yia didpkeia pEYAAUTEPN Twv TPIOV (3) TRV,
aAAG TO NOAU pEXP! NévTe (5) ETn».
To oupnépaopa nou e&ayerai and i napanave diIaTageig eivai, om
A) n noAudiapnuildpevn kai enavaoTartikny andégaon Tou Eupwnaikol
Aikaotnpiou yia Tov Bosman &ev GAAa&e otnv ouocia Tinote, apol Ta
owpareia Bprkav naAl Tn duvatdétnTa va emBaiouv oToug NOMNITIKOUG TN
OIaQUAAEN TwV CUPPEPOVTWV TOUG, HECW TNG SIATUNWONG TOU KAaTaAAnAou
vOpou  Kal
B) a&ia yia 11 MAE dev £xel 0 Nodoo@aipIoTNG, AAAG TO GUHBOAQIO.
Ti onpaivouv 6pwg auta otnv npdén ; H andéeaon Tou E.A. kai 0 ABANTIKOG
NOpOC KaTdpynoav HEV TO NPONYOUHEVO KABEOTMG, MOU JEV ENETPENE OTOUC

2 ya neprocotepa BAéne Griffith — Jones D. (1997) Law and the Business of Sport, p. 126 — 133,
London Butterworths «at Morris P. E. / Morrow S. / Spink P.M. (1996) E.C. Law and Professional
Football : Bosman and its Implications’ Modem Law Review Commission
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nodooQaiploTéG TNV €AelBepn  dlakivnon TOUG Kal TOUG HETETPENE OF
pwuaikd Res , dnAadr, okAaBoug, aAAa dev Toug divel TNV auTovonTn
eAeuBepia nou €xel kabe epyalopevoc. AuTO ouppaivel, €nsid 0 VOUOC
anodeopelel Tov nodoo@aipioTry HOvo HETa TN AREN Tou cupBoAaiou kai
Ox1 kara Tn Oidpkeia Tou. ‘ETol o TLA.E.  unoypagouv TN MEYIOTN
eniTpenopevn xpovikn diapkeia ( névre xpovia) kal npotol Angel n ouppaocn
dianpayparetovral Tn HETaypadr). And TNV GAAN nAcupa n péyiorn didpkeia
Tou cupBoAaiou €EunnpeTei kai Tov  aBAnTn, yiati €101 £xel Kanoia eyyunon
yia TNV napapovr) Tou OTO OWMATEID. Av Kal Ta OWWATEIQ Wnopei va
EMOIKOUV TN HEYIOTN Xpovikiy S1apkeia Tou cupBoAaiou, aAAd TIG PNvIQieg
anodoxeg TIG BEtouv  OuviiBwG Oc €Tnola Baon,  eneidn QuTEG
diapop@wvovTal and TIC €KACTOTE EMOOCEIC TOU NAIKTN.

S€ YEVIKEC YPAUMEC N unoypa@r] oUPBaoNC HE TO HEYIOTO  EMITPENOUEVO
Xpovo anoTeAei Aaxeio 1000 yia Tnv MN.A.E., 600 kai Tov aBAnTr.

To oupnépacpa autwv OAwv €ival, OTI yia va &gl npaypar n MAE.  ox
HOvo €E08a, aAAG kal €000a and TIC METAypapéEG, NpENEl va npoxwpa
noAU NPOCEKTIKA WG NPOC  TIG IKAVOTNTEG TOU naikTn, kaBdoov pEoa and
v npa&n eu@aviletar TO avTiBeTo, aPOU &v Owel TNG €vaping Tou
npwrabAnuarog TnG EBvikng Katnyopiag 2002/03 ekArdnoav and T FIFA
kai UEFA o1 M.A.E. MAOK, Mavioviog, AEK kai Mavaxaiky va eEopArjoouv
XpwoToUpeva o EEvoug nodoo@alpioTeC, EI6AAAwC dev Ba pnopoloav va
AdBouv pépog oTa €BvIKa Kal Eupwnaika npwTabAnuara. Tnv aduvapia Twv
OWHATEIOV va avranokpiBoUv OTIG UNOXPEWOEIG TOUG KAAUWE yia GAAN ia
@opa n .T.A. (01 epnuepideg, AlyouoTog 2002)

13:1:2:1: 6. AAAa £008a

2’ auta Ta ¢0oda nepiAapBavovrai :

A) KpaTikég enixopnynoelg :

To apBpo 102 Tou vopou 2725/1999 e TiTAo «MogooTa and To MNMPO NO kai
10 MPO MO MNKOA - Ynoxpewoeig E.Z.A.N.E. kai MN.A.E.» opilel Ta akdAouBa :

«1. OEZAMNE «kai o MAE emyopnyouvTal and Tnv &vapén Tne 1oxUog Tou
napovTog HE OUVOAIKO NOOOOTO OKT® TOIG €katd (8%) - TEAEUTAIO
VOUOOXEDIO nou KaTeTeéBel oTn BouAr) npoBAEnel alEnon Tou NooooToU OTO
12 % - and Ta akaBdapiota €ooda Tou MPOMO kai MPOIOMKOA,
aQaIpOUPEVV TV JIKAIWPATWV TV npaktépwv. To noocootd autd
KaTaveépeTal wg eENG :

a) 0,5 % oTov EZAME

B) 3 % omig MAE TnGA" €0VIKNG KaTNyopies

Y) 2 % omig MAE Tng B* €Bvikng kaTnyopiag

0) 2,5 % omic NAE TG " €BvIKNG KaTnyopiag.

(pE TO napanavw vopooxEDIo aAalel auTn n kartavopr yiati Ba dideTal kai
otnv EMO kai Tov MZAIT)

Ka&Be MAE g idiag katnyopiag emixopnyeital Ye To id10 nocd. To nood TNG
gniyopriynong karaBaMerar ané Tov OMAM aneubeiag otov EZAME kai o€
kGBe pia MAE. Me anogaon Tou appodiou yia Tov abAnTiopd unoupyou,
voTepa and yvwun Tou EZAME TO MOCOOTO TNG EMIXOPYNONG TWV OKTM
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ToIG £kaTO ( 8 % ) enavakabopileral, av avadiapfpwBolv Ta enayyeALATIKA
npwTabARuaTa.

2. ....... H napoxn Tng emxopriynong OIakONTETAI UNOXPEWTIKG OTIG MO
KATW NEPIMTWOEIC -

a) Av n MNAE napéieipe va dnuooisloel UnpOBECUA TIG ETNOIEC OIKOVOUIKEG
KaTaoTaosi, oupQwva pe TIG diaTaEei; Tou apbpou 43 B, napayp. 5 Tou
KavovioTikoU Nopou 2190/1920 kai va TiG unoBaAel oTnv appodia unnpecia
TOU Ynoupyeiou AvanTuéng.

3. H kata Tnv napayp®. 1 enixopriynon 1oxUel HOVO YIa TIG NEPINTWOEIG OTIG
onoieg oupnepidapBavovral ora deAtia MPOMO  kai MPOMOMKOA  aywveg
perafy MAE, nou OUPMETEXOUV OTa NPWTABANUATA TOU EAANVIKOU
ENayyeALATIKOU Nodoopaipou».

H nnyn aut) Twv €000wv kaBioTatalr OA0 kal JIKPOTEPNG Onuaciag, yiaTi
AOyw TNG Unap&ng Twv noAav kal diapépwv oToiXnuatwv Tou OMMAmM
(AOTTO, TTOKEP  KTA) ol gionpa&eic Tou IMPOMO kai MPOIKOA
eAaTT@VOVTal. AKOMN NPENEl va ONMEIWBE], OTI N akpIBrG EPapuoyr auTng
TNG VOMIKNG pUBMIONG &£xel EenepaoTei, yiari, AOYyw® TNG 181IWTIKONOINONC Kal
€10050u Tou OMAM oto Xpnuatiompio Afiwv ABnvav dev  pnopei  va
didovral enmixopnynoeig. ‘Opwe BpEBNKE GAAN Alon kal oI NApanavew QOPEIG
naipvouv Ta XprpaTa Toug we diapnuioTEG Tou OMATMM.

OuwG To «PIAETO» TNG KPATIKNAG eEmixopnynong dev eival ma 1o MPOMO kai
1O MPOMOIrKOA, aA\a To «Mape ZToixnua», TO onoio €xel TPINAACIAOE! TA
g¢ooda Tou OMAM. O EZAME «kai ol MAE {nToUv aneyvwopéva and tnv
gvaptn Tou oToixAuatog To 2000  CUPKETOX TWV OHAdWY TOUC O auTod
Kal kata ouvéneia Pepidio and Ta kEpdn, aAAG To Yqunoupyeio ABANTIOHOU
apveiTal enipova va Kavel kAT TEToI0 PE TNV aimioAoyia, OT1 « TO EAANVIKO
nodooPaipo gival «Bpmuiko» kai dev undapyel kaua eyylnon diac@alionc».
(Epnuepida TA NEA , 15/9/2000, ogA. 38) Méxpi oTiyunG dev £xel eMITeUyBEi
TinoTe kavoupyio. Kata ouvéneia o M.A.E Ba npénel va avTipeETwnioouy TO
peifov npOBANUa NG anmAeiag Twv uwnAwv gionpa&ewv and Tnv TnAeGpaon,
yia va au€noouv Ta £000a TouG. ( €n’ autoU Ba enaveABoupE)

B) Adveia and Tpaneleg, MIOTWTIKA 1I5pUUATa Kai IBIWTES SAVEIOTEG :

Tooo o1 Tpaneleg, 600 kal Ta Aoind MICTWTIKG 15pUpara daveifouv poOvVo,
orav o davelildpevog napéxel ac@aAn gyyunon. Zuvnbwg kanoia akivnra. O
M.A.E. OuwG €neidfy oTouG 1I00AOYIOHOUG TouG dev gugavifouv  evowpara
NEPIOUOIAKA OToIXEIQ, a@oUu Ta ynneda oTa onoia naifouv eivai €BvIKA,
ONUOTIKG 1 GVIKOUV OTOV €pACITEXVN OUAOYO, KaBw¢ kai n agia Tou
OUVOAOU TWV NOJOCQPAIPIOTWV TNG OPadag anoTeAei  avao@aAn eyyunon,
dev €iBioTal ( o1 Tpaneleg kal Ta VOUINA MOTWTIKA 1I5pUKATa ) va napEXouv
oric M.A.E. daveia. ‘ETol  QUTEG kaTA@EUYouv O IBIWTEG DAVEIOTEG, E
ayvwoTtoug ouvhewg Opoug,  yia va avreneEéABouv  eppavildpeva
npoBAfaATa peUoTOTNTAG
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13:1:2: 2. To napadsiypa Tng Manchester United

SOpewva pPe TNV e@nuepida  «Economist» 0 NAOUOCIOTEPOG CUAAOYOG
nodoogaipou and OAouc 6ooug avikouv ortn duvapn Tng FIFA  cival
Manchester United Tng AyyAiag. I autd anoteAei napadelyua kai onpeio
ava@opac OAwv Twv NodooPaIPIKWV CWHATEIWV.

Baosl Tou Annual Report TG Manchester United Tou 2001 Ta €coda Tou
owpaTeiou npoépyovrav ora duo TeAeuTaia Xpovia anod Tig EENG NNYEG :

EXOAA EXOAA
Owovopkod €tovg 2000 % Owovopkod €rovg 2001 %
Ewimipua 32 Ewuripua 36
Tnliedpaon 26 Tniedpaon 24
Epmopia kot GAho 20 Epmopio ko1 GAAa 17
Xoprnyieg & 16 Xopnyieg & 17
Expetadiedoeg Expetaidedoeig
Zovédpua / Zopmdoa & 6 Tovédpua / Zopmooa & 6
Catering Catering

Mivakag 49. MocooTiaia avaAuon KUKAOU Epyaciv kata Ta £m 2000 kai 2001 (>2)

O KoKhog epyacidv oe exatoppdplo. Apdv Ayyhiag (1 Aipa =550 5py.) frav’* :

2001 2000
e Turnover 129,6 116,0
e Operating profit before amortization
Of players and exceptional cost 31,7 30,1
e Net interest receivable 0,7 0,5
e Profit before trading, exceptional costs and
Joint venture / associates 32,4 30,6
e Amortization of players (10,1) (13,1)
e Profit on disposal of players 2,2 1,6
e Share of results of joint venture and associates (0,6) (1,0)
e Exceptional costs 2,1) (1,3)
Profit before tax 21,8 16,8

243 [Ty : Manchester United PLC, Financial Review, Annual Report 2001, p. 18
24 510 10 pépoC
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O kUkAog gpyaciav Tou 2001 eivar auénuévog évavti Tou 2000 katda 12 %. H avEnon
nponABe kUpia anod TIG EI0NPAEEIC EICITNPIWV TWV ay@Vwy, orou To 67.700 Béoewy
oradio Tou Old Trafford yéuioe kara péco O6po o' 6Aa Ta naixvidia pe 67.000
Beatéc ( évavri 58.000 Tou nponyoUpevou £touc). Emione aufniBnkav kai Ta
£€008a ano TIG xopnyiec.

Ta €00da Twv somnpiwv  Katd 1o 2001 épBacav Ta 46,2 ekaTopPUPIa AIPES
AyyAiag, évavti Twv 36,6 ekaTtop. Tou 2000. To oUvoAo Twv Beatwv Twv 27
ayovwv Arav 1.811.000 ( eve karta 1o 2000 ot 26 naividia frav 1.497.000
Beatéc). IToucg evrog £0pacg aywveG Tou NPWTABANuaToc €ixav nwAnBei oAa Ta
€l0ITnpIa, v oTa naixvidia Tou gupwnaikol Champions League 0Oy, nap’ OAo
MOU OUYKPIVOUEVA ME TIC GAANEG EUPWNAIKEG OUAdEC ONUEIWOE TOUG MEYAAUTEPOUC
apiBpouc,.

Ta €0oda anod Ta tTnAeonTika dikaiwpara avnABav To 2001 oe 31,2 ekaTop. Aipeg
AyyAiag, évavmi Twv 30,5 Tou 2000. Av kai TO GUVOAO TWV aY@VW@V Tav Tou 15iou
apiBpol kar ata dUo xpovia Ta npoobera £ooda rnponABav and Tnv av&non Twv
anairnoswyv anod Ta TNAEONTIKA KavaAid. Av kai 2,8 exatop. Aipec AyyAiag nponABav ano
TN OUPMETOXN TNG opadag OTiIG TPEIG eupwnaikeg diopyavawoelc (UEFA, Super Cup, Inter
Continental Cup «kai oTo kaivoUpyio FIFA World Championship) To ouvoliko képdog ano
To gupwnaikd Champion League avnABe ota 19,2 ekaTtop. Aipec AyyAiag, &vavti Twv 16,9
gkaTtop. Aipwv kata To 2000.

Ta €0oda and Tig Xopnyieg au€nbnkav onuavTika kata 22 % kal £épBacav ano
18,5 exartop. Aipec To 2000 oTa 22,5 ekaTop. Aipec AyyAiac. H aU&non avayeral oTiG
anaitoeig anod TI¢ eTaipeieg «Platinum Sponsors» kar «Vodafone».

Ta ouvedpia kal To catering ané@epav evioxupéva £ooda TNC TAENC Twv 6,7
EKATO. AIp@V, Mou €ival NEPICOOTEPA kaTd 16 % and Tnv nponyoUuevn xpovid .
AuTé avayeral ev pépel otnv alinon Twv ayavev nou 308nkav oto Old Trafford .

H eunopia kai o1 GA\eg dpaoTnpioTnTeg £PBacav ora 21,9 skatop. Aipec AyyAiac
Kal OUYKPIVOUEVEG HE TO NPONYOUHEVO ETOG NTav MIKPOTEPES (23,6 ek.Aip.) AuTo
avayeral oTn peiwon Twv apiBu@v  Tou XovdpikoU epnopiou. 'OpG To VEO
Megastore, nou dnuioupynBnke oTo oTadio TeAeuTaia, Ba CUPPBAAEI ONPAVTIKA OTIG
au€noeig TV E0OdWV.

Turnover

Earnings per share befare player trading
and exceptionals
pence

Croup aperating profit before amortisation of
players and exceptionals

a9 0o 01

OE ekaToppUpia Aipeg

97 g I 20
Zxediaypappa 10. O kukhog epyaciav TG Manchester United
AyyAiag ané To 1997 éwg To 2001 (**)

%9 TInyt : Manchester United PLC, Annual Report 2001, p.3
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KE®AAAIO AEKATO TETAPTO

14: 0. Avakepalainorn — Zudnrnon
14:1.To TOApnua rou XpnuarioTnpiou

H exnAfpwon Twv npoinoBéoswv nou BETel To X.A.A. yia Tnv €i00d0 piag
enixeipnong (MAE) ot kdnola ayopd Tou dev anotelei Tn AUOR Tou
npoBAfpaToc. 'Onwe sidape otov Mivaka 36 ol TIHEG TwV PETOXMV 20 Opadwv
anod Ti¢ 21 ¢ AyyAiag nou pnnkav atnv Kupia kai NMapahnAn Ayopd Tou
XpnuamoTnpiou €xacav  €vrog OAiyou and 65 £wg 95 % Tng agiag Toug.
Eniong npénel va emionuavBel OTI O TIPEG TWV HETOXWV  TWV OHAdWV
akohouBouv TIC emdOoEI TouG. Kai £€rol av n opada kepdilel n PETOXN
aveBaivel, av NG\ xaoel, TOTE néPTEl. O nivakag 35  deixvel TiG SIaKupavoeig
TNG PETOXAC TNG ayyYAIKNG opadag Sunderland, av@loya pe Ta aywvioTika
anoTeAéopara nou E€Qepe. Enmiong TO napakdtw oxediaypappa 11
napoucialel TIC dIaKUPAvVOEIG TNG PETOXNG TNG  Manchester United, 6x1 povo
avaloya pE Ta aywvioTIKa anoTeAéoPaTa, aM\d kai HE TN GUHNEPIPOPA ToU
FaAou nodoo@aipioTi) Cantona oTo yNnedo. AuTa 6Aa Kavouv EKONAN TN
HEYAAN €uaioBnoia TwV PETOX®V TWV Nodoo@aipik®v opadwv aTo
XpnuarTioTnpio.

Lose league to ———»=
'BlackburgnLI T

Share price ()

Zxediaypappa 11. H diakUpavon Tng TIHAG TG PETOXNG TNG Manchester United
ano6 1/8/94 £wg 22/5/95%*

B&Baia €50 npénel va EMONUAvoUPE, OTi Ol JIaKUKAVOEIG Kal N NTWon Twv
HETOXWV eAayioTa ennpealouv Tn OedOWEVN OIKOVOMIKI) KATAOTAON TWV
opadwv, VIaTi auTéc €Xouv SIoTIPAEEl TO apXIKO TiNUa Twv  ekSIBOPEVWV
HETOX(WV TOUG. EKeivol mou déxovTal OAEG TIG GUVENEIEG KAl XGVOuV Ta Xpnpatd
TOuG €ival Ol ENEVBUTEG, KATOXOI TWV HETOXWV, Of onoiol OTav TIG ayopacav

246 Szymanski S. & Smith R. (1997), The English football industry , profit, performance and
industrial structure,, International Review of Applied Economics 11, 1, pp. 135 - 153
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gueAnioToloav va kepdioouv and Tnv avodo Twv TIHwV. OnwodnnoTe To

XpPNHaTioTpio gival éva enikivduvo naixvidl kal 0 eNevOUTNG TO yvwpilel N

TOUAGxioTov oQeiAel va To yvwpiel. AANG, av oupBei kATl TEToio, dnAadn

néoel aIoONTa n PeTOXN HIag opadac kai Xabolv Ta XprpaTa Twv ENEVOUTY,

TOTE N opaAda dev £xEl KAUIA MOAvOTNTA va £kOWOEl VEEG UETOXEG, Yia va

avTANOE VEa KEPAAaIa.

EninpdoBeTa oQEIAOUPE va TOVICOUME, NG TNV €MIKIVOUVOTNTA TNG £I0000U TWV

petoxwv piag MAE oto X.A.A. dev Tnv yvwpilouv povo Ta M.M.E, nou evnuepwvouv

TNV KOIVI YV, aA\G kUpia n Enirponn) KepaAaiayopdg Tou X.A.A., n) onoia

£XEl WG appodIoTNTA va SIaQUAATTEI TA CUPPEPOVTA TWV ENEVOUTQV.

KaraAnyovrag Uotepa and 60a ekTéBnkav oTnv napoloa £pyacia PnopoUpe

va €INoUKE, OTI yIa va yivel katopBwTr N €i00d0¢ Twv EANnvikwv MAE oTo

XpnuaTiotrpio ABiov ABnvawv, npEnel va emTeuxBoUv Ta €ENG:

1. EknAfpwon Twv npolnoB&cewy nou BeTel To X.AA.

2. ExnAnpwon Twv PETpwv nou npoteivel n Deloitte & Touche

3. Eiloaywyr] oAlyonwAiakwv kai VEwv avTIAfyewv otn Siekaywyn Tou
npwWTABARKATOC

4. Etuyiavon Twv ouvBnkwv SIEEaYWYNG TWV ay@VWV

5. Avadiopyavwon Tou Beopol Twv QPIAGBA®WV — onadmv

6. Eicaywyr Tou opBoloyiopol otn diaxeipion Twv M.A.E.

7. AvanTugn enixeipnuaTikov 6pacTnpIoTHTGV

14:1:1. ExnAnpwon Tov npoinoféccwv Tou X.A.A.

MpwTov, o1 MN.A.E. oTo gUVOAO TOUG NpEnel va BEATIOOOUV TNV KEPAAAIQKT)
Toug d1apBpwaon, woTe va nAnoidoouv OTO NPOTUNO TnG «optimal capital
structure» nou pNOpel va ENIKPATOEl OTOV KAGDO TOUG. ApXIKG auTtod
onuaivel, 6T ol M.A.E. npénel va €EEABouv and TV PAalAo KUKAO TWV XPEMV
Kar Tov {nuiov, apol 13 and TiIG 16 opadeg £xouv apvnTikd AOyo HETAEU
Biwv kal EEvwv kepahainv kal 14 and TIC 16 €£xouv oTa anoTeAéopara
Xpnong {nuieg (BAENE oikeio KEPAAQIOD).

AcUTtepov, va enAEEouv TNV ayopd nou 8a BeAnoouy va €I0¢ABouV.

TpiTov, va napouciGoouy yia Tpia Xpovia BETIKOUC ICOAOYICHOUC.

TérapTov, va akohouBrioouv OAa Ta Prpata €i00dou kai avadoxng Tng
£k000TG TWV HETOXWV (OXNKHa 7).

14 : 1 : 2. ExnANpworn TovV PETPWV nou npoteivel n Deloitte &
Touche

1. H ayyAkn oupBouleuTikn e€Taipeia Bepdtwv  nodoogaipou  Bewpei
npwTapxikn npolndBeon Tn BEATIOON TwV yNNedIKWV OUVBNK®Y, ONWG EYIVE
otnv AyyAia pe 1o oxe€dio Taylor. Mpog autn Tnv katelBuvon n ENAE og
ouveEpYaoia HE TG owpaTeia OOUAEWE apkeTd kaAd. ZTnv npoondadeia
ouveéBaAe pe oikovopikn unootnpiEn kai I.IA. 'Opwg palov To npdBAnua
Ba AuBei a@’ gautol, a@ou n UEFA eicayer and 1o 2004/05 To Licensing
System. Ti onpaivel auTto;
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MeTa Tnv gniTuxia nou yvwpioe TO naveupwnaikd Champions League  kat

n anaAfl Tou G14 va  dnuioupyrnoouv Oi PEYAAEG Opadeg BikO Toug

EexwpIoTO NpwTABANUA, n  UEFA anepdcioe va €l0ayel To oUCTNUA

adeiwv Kara To NpoTUno TNG Meppaviag kar GAAWV €nTa MAOTIKGOV EBVIKOV

opoonovdiwv. H eupwnaikfy Opoonovdia nodoo@aipou BEAEI va EAEYXEl TNV

OAn dikaywyn Twv aywvayv, MOTE ol OPAdeG Nou Naipvouv PEPOG 6° auTouGg

va avranokpivovtai oTiG JIKEG TNG 0dnyieg, nou 8a eyyuwvTal TNV OHaAR Kai

oiyoupn nopeia Twv naixvidiwv. H napaxwpnon TnG adeiag avariberal oTIg

€0VIKEG opoonovdieg, Bacel Twv npodiaypapmv TNG UEFA , nou

nEPINGUBAVE! TPEIGC KAaTEUBUVOEIS :

o IdiaiTepn npoooxn Kai @povtida OTIG UNOSOMEG TOUu ynnedou nou
XpNoIJonolEiTal wg £5pa

e AIOIKNTIKA Opyavwaon TwV CUAOYwV

e XpNUATOOIKOVOUIK) OTABEPATNTA TV CWHATEIWV .

BéBaia, Ta kprrApia autd 6a eivar anapaitnTa povo yia 0oeg opadeg Ba

AauBavouv pPEPOG OTO NAvEUPWNAikO NPWTABANUa kai oTo kUneAAo UEFA ,

aAMa n EBvikry Opoonovdia Ba givar unoxpewpévn va anaitei Tnv adeia an’

OAeG TIG opadeg, yiaTi kaveig dev pnopei va EEpEl noieg Ba npokpiBolv. ‘ETol

TO WETPO autd 6a kupiapxnoel yia Ocec MAE  6a OUMMETEXOUV OTO

npwTabAnua Tng EBvikAg Karnyopiac?”’.

Ma T dieaywyn TwV ay®@vemv TOU NAveUp®naikoU npwTaBAnuaTog Kai Tou

kunéAou UEFA 6a npéne To yrnedo va sival névre ( TouAdyiotov 50.000

Bfoswv) 1N TEooGpwv aoTépwv (TouAdxiotov 30.000 Bfoswv), nou

avTanokpivETal OTIG CUYKEKPIMEVEG NPodiaypa®E, nou apopouy :

¢ Tig dlaoTaoeig Tou ynnédou (120 X 80 p)

e Tnv 10XU TV NPOBOAEWV PWTIOHOU nOU NPENEl va €ival TOUAAXIOTOV
1.400 Aoug

e Tnv Onap&n aiBoucwv yia cuoThuata acpaAeiag, TUnou, Antidoping
Control , anodutnpiv  yia opadeg kai JIAITNTEG, OUOTNUATWV
Videocameras Kal HIKPOPWVIKOV EYKATAOTACEWV

e Mevrivra TOUAdXIOTOV BECEIG yia ATOHa WE EIBIKEG QVAYKES

e TIC TOUGAETEG, O Onoie¢ Ba npénel va eAeyXovral and UYEIOVOMIKN
enirponn.

e Tnv npooBacn oTo ynnedo, nou va eivai n eukoAdTeEPN duvaTr Kai va
unapyouv €napkn NApPKIVyK

e To ynnedo, To onoio nNpénel va BPIOKETAl KOVTG OE agpodPOUIo, NMou va
&xel TouhdyioTov 80 nToEIC TNV Nuépa’*®

2. H npdéraon yia av&non Twv £00dwv and Ta TnAsonTika dikaiwpara oxi
HOvo Oev npOkeTal va  emiTeuxBei, alG Ba peiwBolv yia Toug Adyoug nou
ava@Epape o enavw. Exeivo OPWG Nou NpENEl va yivel €ival n eykataieiyn
TNG aTOMIKAG oUPBaonG Twv opadwv PE Ta kavahia kal i dianpaypdTeuon
oe oUuN\oyIkN Baon, agol n avadiara&n TV TUVSPOUNTIKWV TNAEOMTIKMV

can BAéne , Mpbypappa Aiebvav Adewdv twv Opadov, Eyxepidio Kavoviopdv UEFA v.10, og). 1 —
12. Exd6og1g ETTO 2002
28 510 10 pépoc, GeA.50 —79
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otaBuov anarrei coBapd ouvopAnTr. ES® Ba npénel va Aemoupynoel n
apxr TNG OUVEPYAOiag TV ENXEIPROEWV PECA OTOV AVTAYwVIGHO.

3. H npoTaon yvia eAdTTwon Twv OPadwv TG UynAnG karnyopiag dev
anédwoe, yIaTi HE TN PEiwon neEpIopioBdnkav kai Ta £€00da.

4. H alfnon Twv siompiny, av Kai eneTelyxdn kanoia BeATiwon Oev
npokeiTal va £€pBel anod povn TNG. MAaAAov €ival Hia 0g1pa PETPwY, nou Ba
oulNTrOOUKE NIO KATW.

5. H al&non Twv £00dwv and Tov OMNAM BpiokeTral, onwg avapepBnke, oTnv
kaBapdTnTa Twv aymvwv. KAt yia To onoio n noAreia dev neiobnke akoun.

14: 1 : 3. Eicaywyr) OAlYON®AIGK®V Kal VEWV QVTIAQYEWV OTh
dikaywyr) Tou npeTabARHaTog

'Onw¢ avapépape ridn, o1 ENIXEIPAOEIG NOU BPIOKOVTAl GVTAYWVIOTIKA OE Mia
ayopd, HnopoUv va BeATiIOOOUV Ta KEPDN TOUG, €av  ASITOUpPYROOUV
oAiyonwAiakd. Autd otnv npd&n onpaivel yia Ti¢ eEAnvikéG NM.AE. , 611 6a
NpENEl va aAGgouV EVTEAMG TN VOOTPONia Kal TiIG avTIANYEIC TOUG Kal va
AEIToupynoouy, kata kanoio TPOMO, ONWG Ta ENAYYEAUATIKA NpwTABARKATA
Basket, Baseball, Ice hokey KTA. TnG ApepikiG. Kai ekei unapxel opodpoc
avraywviopog, BabupoAoyikoc nivakag Pe npwTaBANTEC Kal oupayouc, aAAa
ol BloikoUvTeG dev mapacupovtal and To nabog. MaMov Balouv kai To
OIKOVOMIKO CUH@EPOV OTO MUAAO TOUG Kal £TO1 KATAPEPVOUV va €xouv Ol

HOVO UYIEIC I00AOYIOHOUC, Ha Kai kEpdn>®.

To eupwnaikdé Champions League 2002/03 apxioe TEAN AuyoUoTou HE
TNV NPOKPILATIKN (GAcN, YIa va napapeivouv anod Tig 48 opadeg o1 32, nou

Ba anoTeAéoouv TOUG OKT® OWIAOUG, ol onoiol Ba naiouv Tnv A’ @aon ot
yUpo. H kAfpwon &yive omig 29 AuyoUoTtou 2002 otnv £€8pa Tng UEFA, TN

Feveln. Or1 800 €AANVIKEG OUAdEG, MOU CUMMETEXOUV OTn dlopyavwaon,

kKAnpmOnkav n pev AEK artov 3° opilo pe Real Madpitng, Roma ItaAiag kai

Genk Behyiou, 0 & OAupriakdg otov 6° OpiIAo pe Manchester United,

Bayern Leverkusen, Makambi Hapoel®° .

Tnv endpevn nuépa oUOOWHOG O EAANVIKOG TUNOG — NOAITIKOG Kal aBANTIKOG
— &ypaye : aruxia yia Tic Opadeg pag, o1 OpAdEG pag £xouv va NaAEWouv e Ta
Alovtapia, SUokoAa Ba NnepAcouv 01 OPABEC PAC OTOV ENOMEVO YUPO KTA.

210 YNNESO TOGO O EANANVIKEG opadeg 600 kal ol EEveg napataccouv and 11

naikteg. Mari Aondv autd 1o déog, av OxI o @OBog ; H anavrnon sivai

YVwoTh: o EEVEG opadeg €xouv IKavOTEPOUG NOSOOPAIPIOTES, YIATI KAVOUV

NAVTOTE AKPIBOTEPEG HETAYPAPEG, APoU NANPWVOUV NEPICOOTEPA. AUTh N

anAn okéwr dev WNopel va nEpva anapaTnpnTn and Toug 1IBUVOVTEC Tou

eAnvikoU enayyeApaTikol nodoo@aipou. Mpénel, SnAadry, va £xel Kal KanoIeg

2% g) gne Schulte H.J., Strukturen des Profi-Sports in den USA, Leistungssport 2/93, S. 27 — 31,
Staudohar P.D. , The Sports Industry and Collective Bargaining, p. 1 — 14, ILR Press, New York 1989
, Clarke AL/ Madden L., The limitations of economic analysis — the case of professional football,
Leisure Studies 7/1988,p. 59 - 74

20 TA NEA, 30/8/2002, og). 36/37
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OUVENEIEC, TOUAAYIOTOV WG NPOG TIC QVTIANYEIC NEpi  avTaywviopoU oTo

EANVIKO NpwTadAnua.

H aywvioTikiy avriAnyn, 0TI n opada pag npénel va kepdioel kai va nNapel To

NPwTABANUa eival owoTr Kal NpénEl va unapxel o’ €va avraywvioTiko

nepiBAMov. Asv pnopei OPWG va onuaivel, NG NpEnel va  ekPNOeVIi(OUPE

TOUG avTINGAOUG Hag.

Ma va pyn oupBel autd npénel va evioxuboUv OIKOVOMIKA Kal Ol avTiNaAeg

opadeg, woTe aP’ evOG HEV va Yivouv MIO IOXUPEG, Yia va €ival oI aywVveg

€\KUOTIKOI, a@’ €TEpou O€ YyIa va KATACTEI TO NPWTABANUA  MOAU nio
duvard. Kai duvatd npwTtaBAnua onpaivel, o OAa Ta abAnuara, OT
aveBaivel N aywvioTIKOTATA Kal n €NiGOON TWV CUHHETEXOVTWV ABANTWV.

O oTOX0C QUTOG EMITUYXAvETal PE Ta €ENG péTpa -

e >V Apepikr) ndn and 1o 1984 n Opoonovdia Tou Mndoker , National
Basketball Association (NBA) eiofiyaye TO Aeydpevo «Salary Cap»,
nou onuaivel «nAa@ov oTIG MIoBodooiEG>. O OPAdES EiXav CUHPWVNOEI,
om dev Ba &Odeuav nepioodTEPa and 55 % Tou npolnoAoyiopoU TOUG
yla TouG pIoBoUG Twv naiktwv. ApyoTepa akoholBnoe n Opoonovdia
I‘Iobooq)uipou, National Football League (NFL) nou Kadopioe TO
noogootd 0TO 64 % . To napadelypd Toug |JI|JI'|9T<GV oUVTOHA Kal Ol
GMeg Opoonovﬁlaq TOU enayyeApaTikoy abAnTiopol? To pérpo autd
anoPAénel a@’ evog Pev OTO va NePIoPIoBoUV o1 SanAveg TwV CWHATEIWY,
a@’ €T’ €répou O€ yia va evioXUBOUV O! HIKPEG OMGDEC. ZTnv npaEn
onuioupynénkav npoPAnuara, SIOTI o1 HEYAAEG Kal NAOUCIEG OUGdEG dev
TnpoUoav QuTOV TOV QUTONEPIOPIOUO, €neidn fBehav va £xouv TO
avraywvioTikd  nAgoveékTnpa . ‘ETOl €0Mx0n To npooTIHO 1} QOpPOg
noAuteAeiag «luxury tax» , nou nnyaivel OTIC OIKOVOUIKG adUvapeg
opadec®?  Ttnv AyyAia, PETG TNV  KATAPPEUON TWV TNAEOMTIKGOV
KavaAiwv, OnNw¢ ava@epBnke Mo enavw, nou dev pnopolv nAéov va
NANP®OOUV Ta UWnAG Nood Twv nepacuévev Xpdvwy,  of oUAAOYOI
ounTolv NdN TNV €icaywyrn  Tou Salary cap, pe TNV €Anida va
NEPIOPICOUV KANWG Ta €£08a Toug (01 EPRHEPIDEC).

o O1 e10npa&eig Twv aywvev Kabe naixvidiou, nnyaivouv oto Tapeio Tng MNMAE
NG £€dpag. Autd TO enéBaAlav Ta peEyGAQ OWUATEIQ , HE TO QITIOAOYIKO
OTI auTa £xouv Toug NOANOUG PIAGBAouUC kal Ba fTav adiko va poipalovral
Ta XPAMATA HE TIC HIKPEG OMABES, nou £xouv Alyoug onadouc. AuTh) gival
Hia AavBaopévn anown, yiati otoug 30 aywveg, nou kavel n opada oTo
npwTabAnua (e 16 cwuareia onv karnyopia), HoOvo Ta piod Aappavouv
Xwpa oro ynnedd TnG. AAAG OTO ONUEIo auTOd OPEIAOUUE Yia HIa akOun
@opa va Toviooupe, OTI Ol QyMVEG HE 1I0XUPOUC avTINnAAouG KAvouv TO
anoTéAeoua aBéBaio kai Ta naixvidia nio eEAKUCTIKA. Meyovocg, nou augavel
TNV NpocéAeuon Twv Beatwv — onadwv Kal €€ auTV TIC acnpﬁan

e TEAOG, OI anoPAacEIG Nou AauBavowm péoa oV EMAE 6a npsna va eivai
OTO NVEUWPA TOU OAIYONWAIOU, WOTE VA EUVOOUV OAEG Kal OXI HOVO HEPIKEC
MAE.

51 B gne Miller E.J. (1990), The baseball Business, Pursuing Pennants and Profits in Baltimore,
University of North Carolina Press
2 Miller E. J. oto iS10 pépog
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14 :1: 4. EXuyiavon TV ouvlnkav Jicfaynyng TV ay@vev

To eNMnvikdO nodoo@aipo KAaTd Ta €nionua XeiAn TOU UQUNOUpPYoU
abAnTiopo’, TnG nepiddou  peTa&y Anpidiou Tou 2000 kai NoguBpiou TOU
2001, «dev eival kaBapd» (Tnv anown autn &E&ppacav €K VEOU O
unoupyog MONTIOROU Kal 0  apxnyog TnG a&iwparikng avTiInoAiTeuong —
TenTéuBpiog 2002 — o1 ePnuepPideC) . AuTog BERaia €ival kal 0 AGYOG, nou ol
MAE 8ev £xouv pepidio and Ta kEpdn Tou «Mape ZToiXnNua», TO OMoIo €ival
KaTa TPEIC QOPEC Kal MAEov kepdo@Opo an’ OAa Ta aMa padi  Tuxepa
nargvidla Tou OMAM . Opwg aut n anoyn dev eival HOVO TWV
OUYKEKPIHEVWY NONITIKQYV, aMAG OAwv Twv EAAvev @IAGBAwv, nou
napakoAouBouv xpovia TwPa Ta TeKTaivopeva yupw anod To nodoogaipo. Oi
«napaykee», Ta OIKE naixvidia, ol EMBECEIG LNpaBwy evavTinv SiamTav Kal
napayovrtwv Tou eEMnvikol nodoogaipou, Ot GOTUA Hagiolwy,
KaTapapTupoUv nepitpava, OTI kam dev nael KaAd, €0Tw KiI av HEXPI TWPA
Tinote dev anodeixBnke anoAuta kail Eekabapa.

'Oxi NOAU niow, NPOedpog TNG B' EBVIKNG €Aeye OE HEYAAN OUYKEVTPWON

OTO MNVEUMATIKO KEVTPO TOu dfpou TNng noOAnG Tou, OTI dev a@Prvouv TO

oUMoyO Tou va aveBei karnyopia. Kai 6étav 1o nAfBo¢ ToV MpoETpEYE va

E€INei ovOpaTa Kai va KAVEl OUYKEKPIYEVN KaTayyeAia eine : «BEAeTe va pe

Bpouv O€ Kavéva XavTaki ; »

TETOIEG Kal NAPOUOIEG MEPINTWOEIG BpiBouv oToV EMNVIKO XWPo. AANG ag

doUpe Aiyo Ta npdyuara and kovrd. Molog pnopei va ennpedocel £vav aymva

and Tn oTiyHn nou 6a €i0éABouv aTo yrinedo oI €ikool 300 NOd0CPAIPIOTES ;

ACQAaA®G POVO O dIaImTiG, O NEPIPNUOG «APXOVTac TOU aymvoc» Kai ol

OUo BonBoi Tou. Apa ekei BpiokeTal TO AENTO ONUEIO TO OMoIO MPENEl va

QVTIHETWMIOBEI.

Xpovia Twpa yiverar oudiTnon yia TNV KaBiEpwon Twv enayyeAUATIOV

dlamTav. AuoTUXWC N NOAITIKI Kal nodoo@aipiki nysoia Tou Tonou dev To

TOAWOUV, YE TNV aimioAoyia, OTI  aQuTOC 0 BeopOG dev £xel KaBIEpwBE akoun

nouBeva. Kata Tn yvaun pag autog dev gival AGyog TnG Jn uAonoinong auTrig

™G npdtaone. H vewTepn EAAGDa ouvrBios va eival navra oupaydc Twv
yeyovoTwv. AnAadn, navra avmypa@oupe O0,Ti kavouv npwTa ol EEvol. Kar

TET0I0 dev TaIPIAlel  vopiloupe oTnv I0Topia pag. Kard ouvéneia, ag €ipaoTe

gueiG nou Ba npwWTONOPNHOOUKE ' auTd TO BEOPO, EQPOCOV UNAPXE!

ENITAKTIKA avaykn yia Tn Onuioupyia Tou. Ekeivo Opwg nou npénel va

ToVIoBEl €ival nwg, av yivel, va yivel owortd. KaraBéroupe Aondv kai Tnv

akoAoubn npoTaon :

e 2T0 OwMa Twv EMAvwv EnayyeApaniov Ailairntov  Modoogaipou
glgépyovral nruyiouxol TEQAA idikOTnTag nodoogaipou kai diarrnoiag
ME MEVTAETN) TOUAAXIOTOV GOKNOM TOU OIQITNTH OTA EPACITEXVIKA
npwTabAnuara.

e To owpa Twv E.E.A.MN. anoTeAeital and Tpeig katnyopieg : M, B’ . kai
Al.

e H €icodog o010 owpa Twv E.EAM. vyiveral katoniv — €10aywyikov
eEeTaoEwY  (BEWPNTIKWV-  EMICTHHOVIKOV YVOOEWV, OWUATIKNG
IKavOTNTag, &0IKOV  WUXOAOYIKOV TEOT, YVMOEWV nodooQaipou Kal
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diairnoiag) peta T cupnAfpwaon Tou 28% £roug TNG nAIkiag. Tig EETAOEIG
Olevepyei €10IKO OMMA, MOU CUYKPOTEITAI and €KNPOCMNOUG : a) Tou
Yopunoupysiou  aBAnmopol, B) Tou Ynoupyeiou EBviknAG Maideiag kai
©pnokeupdtwy, y) Tov TEQAA, 8) ThG E.N.O kai €) Tng E.N.A.E.

e Q1 sicayopevol evraccovral otn I * katnyopia kai dIaIrNTEUOUV QyWVEG
eI’ Karnyopiag EnayysAparikol MNModoodaipou.

e Merd €Eaem euddkipo napayovr) otn I karnyopia duvavral auToi ol
SiaImNTEG va npooeABouv OTIG EIBIKEG €EETAOEIG, nou opidovral and To
appo6dio 6pyavo.

e O enmuxovreg napapévouv diarrnTelovTag om B' «katnyopia
enayyeAuaTikoU nodoo@aipou yia £€1 xpovia kal PETA EUDOKIYO unnpeaia
dikaioUvTal va npooeABouv oTIG EIDIKEG EEETAOEIC yIa TNV €i0000 TOUG OTHV
KaTnyopia A".

e O ENITUXOVTEG OTIC €EETACEIC EVTAOCOVTAlI GTOV Mivaka Twv diairnTov,
nou dieuBUvouv Toug aywveg TNG A" EBvikng Katnyopiag EnayyeAparikol
Modoo@aipou. H napapovy Tou diairnTh oTtnv Avwrtarn Karnyopia eivai
ENTAETAG KAl ANYEl Y€ TN GupnAfpwon Tou 45%°  £roug TnG nAikiac.

e T[a Tnv ka@Be karnyopia ', B kai A’ undpxel nivakag PE OPIOHEVO
apiBud diaIrnT®V, NOU avTIOTOIXEl OTIG AVAYKEG TNG EKACTOTE KATNyopiag.
O1  emituxOvTeg oTiG €EETACEIG TNG KABE KaTnyopiag, TonoBeToUvVTal OF
IEpAPXIKO nivaka EMITUXOVTWV Kai avaAoya HE TIG BECEIC MOU KEVMVOVTAI
OTNV KATNyopia, €I0£pXovVTal 0’ QuTiV KaTa oeipd npoTepaidTNTac.

e O apoiBéc Twv enayyeAuamiov diamnTov kaBopilovral avaloya ME TIC
KaTnyopieg, €ival UPnAEG Kal NEPAV TWV IGXUOVTWV GE GAAOUG KAGOOUC.

e MapdMnAa oT1o owpa Twv E.EA.M. AsToupyeli OMPa KPITOV Mou
a&lohoyei 1i¢ eMdOOEIG Twv ackoUVTWV diarTnoia o £moia Baon.

e AIQITNTEG NOU EUNINTOUV OE MApPABACEIG Kal NapanTOUATa TiwpolvTal
avaloya TG oofapoTnTac  Touc. MapanTwpara Ta onoia €ival kata
YEVIKI) opgoAoyia «UnonTa» €nioUpouv aueon andAuon kai diaypa®r anod
TO OWWA.

‘Orav Aoindv undpxel €&va TETOI0 COPA  €NAYYEAUATIOV JIQMMTOV ME

EMOTNHOVIKI KATApTION Kal NOAU QUENMEVEC AUOIBEC, TOTE OI MIBAvOTNTEC

KUKAWPATWV «napdykag» va ennpeagouv  Tn diarmmoia €ivai noAU  Aiyec,

yiati n diaypa®r; and 1o cwpa 6a €xel BapIEC EMIMTWOEIC, ONWE KOIVWVIKEC,

QBANTIKEG, aAAG KUPIa OIKOVOUIKEG.

14 :1: 5. Avadiopyavwon Tou 8ecpol Twv PIAGOA®Y — onadav

To noddo@aipo gival To nio SNUOPIAEG ABANUa o’ GAov Tov KOOHO Kal WG €K
TOUTOU EXEI TOUC NEPICOOTEPOUC Kal e andoTaorn GIAGBAouc. AuTd dev To
papTupolv HOVO Ta KATAMEDTA YNANEdG OTOUG Ay®WVeG, GAAG  Kai n
dlopyavwon Tou Maykoopiou KunéAou, ( Mudial), nou AapBavel xwpa Kaee
TEoOEPa Xpovia kal guvaywvileral Toug OAUPMIakoUs AYMVEG.

Koivwvioloyikd o1 @iAaBAol anoTeAolv Hia «KOIVWVIKI] opada», n onoia
diakpiveral o artunn (XWPIG CUYKEKPIPEVA OpyavwTIKA NAGioIa) Kai  TUMIKN
(He opyadvwon kal kavOveg AsiToupyiag). To BagIKOTEPO OPWG YVOPIOKA TNG
«KOIVWVIKNG opadag» €ivai n avanTuén Tou cuvaiodrjuaTog Tou «Epsic> kai
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NG dnuioupyiac Tou avrinalou S€ouc, To onoio Xwpilel Tnv opada and Toug
«avTINGAOUG», TOUG «exBpoUc». H  KoIVWVIKA opada éxel  cUPBOAG kai
XpOUATa, nou CUUBAANOUV a@’ €VOG WEV OTNV EMIKOIVOVIA TWV HEAGDV TNG,
a@’ €Tépou OE OTO SIaXWPIOHO and TOUG «AAAOUG», TOUG avTinaAouc™:,

H évrafn Tou atopou, IdiaiTepa ONUEPA, O pIa  €UPUTEPN, WEYAAn Kai
arunn abAnTik opada eniTEAel  WPUXOAOYIKEG A€iToupyieG.  AnAadn, Tou
dnuioupyei To ouvaioBnua TG BIaITEPOTNTAG, TOoUu EEXWPIOTOU  Kal TNG
unepoxng &vavT Twv GAwv. Akoun To diagoponoliei and Tnv avavupn pala
Kal TO KAGAUNMTEl aouvaiodnra 10eoAoyIka. ZTIC NUEPEG HAG, NOU EXOUV
KarappeUuoel O NAong QUOEWG IBE0NOYIEG pE TNV KaTAANEN «IopOG», o1 10€a
™G &vra&ng oTn PEYAAN KOIVWVIKA OHada Twv PIAABAWV TOU «uEyAAou»
aBAnTIKoU owpaTeiou kaAUMTEl TO 1IGE0AOYIKO KevO. AKOUN N ouvaiobnon Tou
aTopou OTI BPIOKETAlI OXETIKA HOVO TOU OTN WEYAAN Kal avvupn Koivwvia To
wBei va aykahidoel évav abAnTikG cUAMOYO Kal va evrayBei otn oTpama
TwV @IAGBAwV, nou TO PonBa va anokTnoel autonenoidnon kai 1Id1aiTepn
YUXIKI TQUTOTNTA.

And Tnv arunn kair xahapr Kovwvikr opada o @iAabhog, und CUVBNKEC,
NEPVA OTN MIKP TUMIKA KOIVWVIKT opada, oTo «ZUvOeopo QIAGBAwv», nou
£xEl opyavwon, Kavoveg Asrmoupyiag kai kKaBopiopEvoug poAoUG e IEpapxia.
Kai evd  oTnv «drunn KOIVWVIKI Opada» Ta pEAN dev €xouv  Kapid
NPooWNIKA oxéon népa and Tnv Tuxaia, OTNV <TUMIKN KOIVWVIKI opada»,
unapyel apeon enar) «face to face», KaBMG Kal CUYKEKPIHEVOI OTOX0I> .
O1 Z0vdeopor ®IAGBAWV OTn XWPa PAc €ival noAImoTIKoi GUAAOYO!, Mou
1IdpUovTal Bacel Tou ACTIKOU AIKGioU Kal £X0UV YEVIKG OTOXO va oTnpilouv
TNV opada Toug OTOUG AYWVEG. ZuvhBwG Ta ATOpa, Mou YivovTal PEAN TV
Suvdtopwv eival pavaTikoi kal nadiacpévor GiAablol, nou akoAouBolUv To
OWHATEIO TOUG, Onou kI av naidel, voialovTal yia TIG €EEANIEEIC TOU GUANOYOU,
€UNAEKOVTal OTa SIOIKNTIKA HE PWVEG Kal ouvBnuara, diapaptupovTal, oTav
n nopeia TnG opadag dev eival kaAf kai navnyupifouv OTav  VIKG Kai
KATakTa TiTAOUG kal Tponaia.

AuTo Aoindv To  NoAUNANBEG avBpwnivo SUVAUIKO Twv PIAGBAWV gival ekeivo
nou yepiel Ta ynneda, OTNVETAlI €UNPOG OTIG TNAEOPACEIG Kal dnuioupyel Ta
gooda Twv MAE. MAnpovel  uwnAég TINEG €1000ou, ayopdlel  akpiBa
EI0MNPIa  Kal anoTeAel To peyaio nAnBog Twv Beatwv TNG TNAEOpPAoNC, nou
TQUTOXpPOva E€ival Kal TO <«yKpoUumn OTOXOU»  TwV OlaPnuicEwv Twv
EMIXEIPAOEWY, Ol ONOIEG NANPWVOUV WEYAAa Mnood, nou enITpénouv  oTa
kavahia va divouv Ta unépoyka noad oTig MAE.

Qg ek ToUTOU N KABE MAE, nou BéAel va €10€ABe1 6TO XpnuaTioTrpio ASImV Kal
va OnUIOUPYNOEl IOXUPES OIKOVOMIKEG BACEIC OMEIAEl va WPETATPEWE! TOUG
PIAGBAOUC TNC OE OUVEPYATEG, KATavaAWTEC Kal ENEVOUTEG. Me GAa Adyia n
MNAE npénel va ekPeTaAeUBei pe di1G@opous TPONoug, Onwe Ba ekBECOUUE
napakarTw, TNV aydann Twv onadwv TNG yia va €evioXuBei oIkovopikd, nou 8a
™G EMTPEWPE! va IoXuponoinBei aywvioTika. ‘'Opwe autd dev onpaivel, 0TI ol
@iAaBAoi gival pia aoTeipeutn NNy and Tnv onoia PNOpPEi Kaveic ouvexwe va

23 BAéne Avyepvig @., Kovavioroyia Tov AGAnmiopod, oel.373 — 406, @ecoodovikn 1989, Rigauer
B., Sportsoziologie, S. 216 —218, Hamburg 1982

4 B\éne Heinemann K1., Einfihrung in die Soziologie des Sports, S. 101 — 104, Schorndorf 1980 xa
Voigt D., Sportsoziologie — Soziologie des Sports, S.202 —215, Aarau - Frankfurt 1992
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naipvel. MoAU neEPICOOTEPO €ival WIa GPIOTA EVIHEPN KOIVWVIKN opada , nou
emOupel va otnpi&el Tnv opada TnG. H eniteuEn autol Tou OTOXOU dev eival
€UKOAN SoUAEIa kaI dev ENITUYXAvVETal and £paciTEXVEC avBpmnoug. Xpeialeral
yvoon, neipa kai TakT. H kaBe MAE pnopel va omnpileral oTtov npoedpo —
AEQTG TNG, aAAG 01 JIOIKOUVTEG TIG OHAdEG, OPEINOUV va KaTavorgouv duo
npayuara :

o Xwpic PIAGBAOUG Sev unapyel owpareio kar opada

e H 1ox0G Tou owpaTeiou €ival N ayann Tov GIAGBAwvV — onadwv Tou

O1 @iAaBAol sival opyavwpévol PJE TOV &va ) GAO Tpono otnv kaBe xwpa,
aAAa ekeivol o1 QiIAaBAoI nou gunAékovTal Mo duvapika gival o1 TNG Meyaing
Bperaviag, vyiarti a@’ evog pev To nodoogaipo eival BvikG ABANpA TV
AyyAwv, a@’ €TEpoU Oc eioNABav  OAeC Oxedov o Opadeg oOTo
XpNUaTioTAPIO Kal UNApXEl HEYAAn euneipia.

14:1:5: 1. To napadeiypa Tov QIAGOA®YV THG AyyAiag kal TnG
ZIKWTIag

Téoo omv AyyAia 000 kai T ZKWTIA HE TNV €i0000 TWV OPAdWV OTO
Xpnuamotnpio dnuioupynénkav  IDIOLOPYPEG KATAOTACEIG. And  Ta nakéra
TGV HETOXWV TWV COMUATEIOV NRyav aTa XEPIa TwvV QIAGBAwY — onadwv povo
Alya nooooTd. H nAsiopn@ia kaTtéAnge oTa XEpIa  TwV OTABEPMV ENEVOUTOV
TOU XPNUATIOTNPIOU. ZTNV MOPEia TOU XPOVOU OHWC MPOEKUWE  EVTOVN
onuooia avTinapdBeon METAEU Twv OUO AQUTWV MEPGYV, VYIOTI Ol HEV
€NeVOUTEG NBEAQV  anAd TnNv KAAM OIKOVOUIKT  avdanTuén Twv OwpaTeiwy,
adla@opavTag yia TIG aBANTIKEG emdOCEIG, Yia va €xouv  KEPDN and TIC
enevdloeig Toug, ol de giAaBAol, nap’ 6Ao nou eixav  enevdlosl Kal auToi
xphuara, fnroloav  NPWTIOTWG £NTUXieG oTa ynneda. AkOpn and Tnv
£k00OON TWV XPNHATIOTAPIGKQY HETOXWV TWV CWHATEIWV WQPEARBNKav ol
Apeool SIOIKNTIKOI NAPAYOVTEC QUTMV PE anoTEAEoua o PiAaBAor — onadoi va
KATNYopPnooOuv TOUG MAavTeg, Om Toug Bewpolv, OnwG avageépBnke ndn,
«ayeNABEC via APUEYNA KA TOUC EkpETAMeUovTa»® . Eniong o1 AyyAol
@iAaBAol  dianioTwvouv, OTI N €i0000¢ TWV OPGdWY OTO XPNUATIOTAPIO £XEI
B£0el o auPIORNTNON KANOIEG PBaocIKEG apxEC Tou aBAfuaTtoc. AnAadn, OTi
Kanoioi  &xvolv NWG TO nodOO@AIpO, av Kal EUNOPEULATONOINONKE,
napapével oTo BaBoC £vac kaBapa KOIVWVIKOC BECOC Kal £va KOIVVIKO
ayaBd, nou avikel o€ OA0UG. H ayvonon auTnc TnG apxnig dnHIoUpYEi TPIREC
HE TouG NnapadoaoiakoUs PIAGBAoUC, Nou gival dEPEVOI PE TNV Ouada Toug anod
N «yévwnon péxpl Tov 8avard Touc»>S,

H peydAn autr) ducapéokeia Tne palag Twv QIAGBAwWYV 0dNyNOoE TO uNoupyeio
aBAnmiopol TNG AyyAiag va ouykpoTrioel To 1997 pia enimponr), HE TITAO
“Football Task Force” , yia va eEetdoel Ta diagopa B€uata nou agopoloav
TOUG PIAOUG TOU NOdoCPaipou.

H enrrponn €0ece yia cudfiTnon enTa BEuara, nou nrav :

e H avmipgeTONION TOU PATOICHOU OTO ModOoPaIpPo

25 Sean H a.al., (2000) The Changing Face of the Football Business, p. VI — XIII, Frank Cass
Publishers

36 Carr P. a.al, (2001) The Celtic Trust, p. 70 — 75, Portland Or. London
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e H BeATimon Twv ouvBnkav Yia Toug GIAGBAoUG oTa yrneda

e H evBappuvon Twv GINGBAWV Vva Nnyaivouv CuxvoTEPa OTa Naixvidla

e H diaudpewon piag NOAMKAG yia Tn pUBHION TV TIHAV TV EICITNPIWV
0TO €6VIKO NpWTABANEA Kal Toug JIEBVEIG ayMVEG

e H dnuioupyia €UnopiknG NONITIKAG NOU va QAVTArOKPIVETAl OTIG aVAYKEG
TWV QIAGBAWY, GAAG Kal OTIG EPNOPIKEG aPXES

e H dnuioupyia NpoUnoBECEWV YIAQ KOIVWVIKEG OpacTnpIOTNTEG TwWV KAAWV
nodoo@aIpIoTWV

o To &enépaopa Twv avTiBEOEWV PETAEU Twv SikAIWV aNAITAOEWY TWV
ENEVOUTMV TOU XPNHATIOTNPIOU KAl TwV QIAGBAwY Tou nodoo@aipou.

O1 oulnTNoEIg Nou KpdTnoav duo nepinou Xpovia KaTéAnéav GCuvonTika oTa

akOAouBa pETpa

1. Na dnpioupynBei éva ypageio «Ombudsfan», dnAadn, npooraciag Twv
@IANGBAWV KaTa To NpATUNO TNG «NPOCTACIAC TOU NOAITN», Onou 0 Kabe
@iAaBAoG Ba pnopei va katabéoel Ta napanova Tou

2. Na dnuioupyn®si Enirponry EAéyxou, yia va napakoAouBei Ta
TEKTQIVOUEVA OTO XMPO TOU Nodoo@aipou, nou apopolv Toug PIAGBAOUG

3. Na &atunwbsi pia XapTa katavaAwTh Kal évag kwdIkaG NPAKTIKAG
EQApPUOYNC YIa TIC EUNOPIKEG OUVaAAaYEG METAEl  OWMATEIWV Kal
PINGBAWV

4. 'OTav pia opada EI0EPXETAl OTO XPNHATIOTAPIO I NPOKETAl va EKOWOEI
VEEG LETOXEC va nponyeital guvewonon e Tnv Enimponi EA&yyou Twv
PIANGBAWV

5. 'Orav éva owpareio BpioKETAlI OTO XPNHATIOTAPIO 1} NPOKEITAI va EKOMOEI
VEEC PETOXEG va unoxpeoUTal va JIaBETel TOUAGYIoTOV TO 25 %  Twv
HETOX®WV OTOUG KATOXOUG TwV E10ITNpiwv diapKeiac.

6. Na dnuioupynBolv TpaoT (PIAGBAWV yia va JIapUAGEOUV Ta OIKOVOUIKA
TOUG CUPQEPOVTA OTa XpnHaTioTApia®’

To ZenTéuBpio Tou 2000 o1 @iAaBAol Tng Celtic Tou EvdiBolUpyou Tng

Zkwtiag, nou anapiBpolv 15.000 eyyeypappéva péAn o ZuvdEopOUC, Ta

ornoia €ixav PETOXEG TNG opddag Toug, dnuiolpynoav pia véa eraipeia pe

TiTAO “The Celtic Supporters’ Society Ltd” , nou €ival yvwoTy w¢ “The Celtic

Trust” pe oTOX0 aQ’ €vOG MeEV va avaBepudvouv EPNPakTa TIC KAAEC

OXEOEIC ME TNV OuGda Toug aQ’ eTépou O  va dIapuUAGEOUV Ta CUNPEPOVTA

Toug. TauTOxpova va Tovioouv, OTI Ol €NEVOUOT] TOUG OTIG METOXEC TOU

OUMOYOU TOouG Oev £yivE Yia OIKOVOMIKOUG AOYoug, aA\G kupia yia

ouvaiodnuaTikouc.

ZuyKekpiKéva ol @iAaBAol TnG ZEATIK npoondadnoav pe Tnv idpuon auThg NG

ETAIPEIaq va emTUXouV Toug akdAouBoUG OTOXOUG :

e Na dnuioupynoouv £€va pnxaviopd yia Tn GUAOYIKN ayopd ETOXWV
pEoWw evOG KOIVOU opyavou, TO Onoio 8a napéxel «ao@aiéc karapuyio»
yla TOV KABe HETOXO, NOU ENIBUKEI va NWANGCE! TIG JETOXESG TOU

e Na dnuioupyricouv éva Opyavo OUANOYIKNG OUvapng Twv MIKPWV
HETOXWV, TO onoio Ba pnopei va TBacelel TIG APVNTIKEG NAEIOYNPIEG
otn Meviki} ZUVEAEUOT TWV HETOXWV TNG opadag Toug

%7 Faulkner Richard, The Legacy of the Football Task Force, in “Sean H. a.al. (2001), The Changing
Face of the Football Business, p. 36 —44, London
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e Na dwoouv £PPAcn OTOUG KOIVGVIKOUG OTOXOUG TOU Nodoo®aipou(2ss)

(BAéne TAPAPTHMA 1. KaraoTamko TG ETAIPEIAG aQuTHG TV QIAABA®Y TNG
ZEATIK)

14 :1: 6 . Eicaywyr Tou opBoloyicpol ot Siaxeipion Twv MN.A.E

Ano Ta avagepBevTa ouvayeTal nwe pnopsi pia MNMAE va au&noel Ta €00da
™G ‘Opwg n auvénon Twv £00dwv dev onuaivel kal KEPDN, yiaTi  Ta KEPDN
Bpiokovrar oe QGueon ouvaption pe Ta £E0da. MpolndBeon yia Tov
NEPIOPIOPO TV EEODWV HIOG EMIXEIPNONG anoTeAei n €l0aywyn Tou
opBoAoyiopoU  OTO PNXAVIOHO Napaywyne HE OTOXO T «MEYIGTONOINON TOU
OMENOUGY.

OpBoloyiopodg  kat’ apxn onuaivelr, 6m ol dvBpwnol nou dieuBlivouv pia
EMXEIPNON «oupnepipépovral opBoloyika, OnAadr), kaBopilouv e
capnveia T BEAouv kal OTa MAGIOID Twv SUVATOTATWY TOug Aappavouv
anogAacel;, nou Toug odnyolv OTNV EMITEUEN TOU OTOXOU , MOU EXOUV
BEoEM(259) . EIOIKOTEPA O OPBOACYIOUOC apopPd TNV ENICTNHOVIKI Opyavaon
™G dIadikaciag napaywyrnc kar Toug ouvsxsi(; EAEYXOUG OTOUG TOMEIC TOU
avepwnivou Guvaplxou, ™G 60unq NG £pyaoiag, mg Bwlxnonq Kal EV YEVEI
OAWV TWV TOPEWV NOU CUPKETEXOUV OTTV NApaymyrn, WOTE va peiwdolv Ta
KOOTN KAl va PeyIoTonoiNBel To OPeA0g, dNAAdH TO KEPDOG (260)
Tuykekpipéva Ba npéngr n M.A.E va diaBere :

EnayyeApaTia OIKOVOUIKO pavardep HE ENICTNUOVIKN KATAPTION Kal NEipa
Kal TIC AKOAOUBEC UNNPEOCIEG :

Opyavwpévou AoyioTnpiou

Aloiknong / npocwnikou

Mpoypappatiopou

Marketing

EAEyxou (261)

14:1: 7. Avantuin eniXeipnUamikev SpacTmpioTiTOV

H npa&n, kOpia om Meyahn Bperavia, £30ei€g, OTI Ol PETOXEG TWV
Modoopaipikwv Avevipwv ETaipeimv  oTo Xpnuanompio ABImv  ival
Aiav eupeTaBAnTeG. 'Onwg €idape otov Mivaka 43 B, o1 JETOXEG 22 opadwv
gixav ypnyopec anmAciec. To oxediaypapua 11 napouoialgl TG
Siakupavoeig TG petoxng Tng Manchester United , 6nou BAEnoupe nwe oxi
HOVO N EKACTOTE ATTA TNG OUadag odnyei oIV NTWOT TG PETOXNG, AAAG Kal
anAd eneioddia PE Toug NOJOCPAIPIOTEG £XOUV QPVNTIKEG EMINTWOEIG. Eniong
SiamoTVETal, OT PE TIC VIKEG TNG opadac n mprn NG PETOXNG Naipvel Tnv

258. Carr P. a.al. (2001) oto idio pépoc, oeh. 81
" 259. Schmidt R. / Terberger E. , Grundziige der Investitions- und Finazierungstheorie, S. 41, 4 Aufl.
Wiesbaden 1997

260. Fuchs W. / Wienold H a.and., Lexikon zur Soziologie, S.618, 5Ste Aufl. Opladen 1996

261. Siegmeth M. Betribswirtschaftlehre, S. 124 — 213, Frankfurt 1992
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aviouoa. Mevika, 1000 Ol EMPEPOUG NTTEG, 000 Kai n BaBpoAoyikn B£on Tou
owpaTeiou ennpealdel  ApEca TNV TIPN TNG PETOXNG TNG.

Av avaloyioBoupe, Om ot SIApKEId TOU NPWTABANUATOG N NASIOYN®Ia TwV
ONGdWV XAvel TOUG MEPICTOTEPOUG GYWVEG Kal 0 BaBuoAoyikoG nivakag nou
napouoialgl Tnv 1epapyia Twv opadwv £xel O YOVO TNV npwTn B€0n, aAAG
Kal TNV TEAEUTaia, TOTE €ival EUKOAO VA GUPNEPAVOULE, OT N anAr €i0odog
Twv NAE oTo Xpnuatiotpio A§iov ABnvav 6a €xel NoAU ypriyopa paydaieg
HEIMOEIC TV apXIK®V TIPMV TOV PETOXWV. Kal av akoun oke@Boupe, Ot
and Tn oTiypr nou 8a €10EABEI piIa PETOXT OTO XpnpaTioThpio navel va gival
MEPIOUCIOKO OTOIXEIO  TNG EIONYPEVNG ETAIPEIG, GANG TWV ENEVOUTOV -
KaTOXWwv TNG, YiveTal EUKOAG KATavonTo NPWTOV NG O KOOWOG 8a XAaoel Ta
xpnparta nou Ba £xel enevdloel kai deUTepov, OT av Behnoer n MNAE va
eKOWOE!I VEEG usroxéc, yia va Kavel pia mlvoﬁpyla at'li-;non TOU KEPAAQIOU TNG,
TOTE Oev Ba GYODGUEI Kavevag snevﬁumq, oon ayann kar av éxsl yia my
ouoﬁa Tou. H cnyoupn anmA&ia TV xpr]pcmnv Tou 68a TOV KpaTnoel PakpIa
ano TIG VEEG PETOXEG.

TUppuva pe T pakpoxpovn neipa  Twv Xpnupamompiov kai Tn diebvn
BiBMoypagia 262y N a&ia pIaG PETOXIG OTO XPNUATIOTHPIO €5apTaTal kUpia
anod :

1. TNV OIKOVOMIKI) EUPWOTIA TNG EMIXEIPNONG MNOU EKNPOCWNEI

2. Ta NPOCOOKWUEVA KEPDN N ANWAEIEC TNG ETAIPEIAG

3. TIC HEANOVTIKEG NPOPBAEYEIC WG NPOC TNV NOPEIA TNG EMIXEIPNONG

Me T okEwn, OT, a@ou o1 eNAnVikeG MAE ouciaoTika givalr HIKpNG
keahaiakng diapBpwong (BAéne oehida 52 — 55), Oev £xouv evompara
NEPIOUCIAKA  OTOIXEIQ kai dev pnopei  va unoloyioBei n agia Twv
NoSooPAIPIOTOV TOUG, TOTE YIVETAI KATAVONTO, N®WE N OIKOVOUIKI) KaTAoTAOT)
kGBe MAE civai Niav avaopaAlrg, agepéyyuo kar  Kupaivopevn. Kara
ouvéneia, OnoIa €I0AywyIKN TIPN Kal av Napel pia PeToyrn kanoiag NAE, eival
oiyoupo nwG dev npokeiTalr va TNV KPATNOEl KAl UnapyXouv  NMOAAEC
mBavoTnTEG va £xel pEYaAn nTwon. To EpWTNUG Nou ava@uel €3 £ival, NG
pMopEi va anogeuxBei pia TETola EENEN ;

BEBaia, 6a pnopoloE va 1oxupIoBei kaveig, Om av pia MAE  akoAoubroel Tig
napanave NPOTACEIG €ival oiyoupo, Om Ba aufnoel Ta £000a TG Kal KaTta
ouvéneia dev unapxe! 1IBIaITEPa PEYAAOG KivOUVOG, a@oU UropEi N ETaipeia va
KAEICEI TOV ICOAOYIOHO TNG ICOPPONNUEVO Kal  XWPIG {NUiEG.

AuOoTUX®G, O I00PPONNUEVOCG ICOAOYIOUOG Bev PBAvEl yIa va KpaTroel TNV
TIUN pIaG PETOXNG OE KaAG €nineda. TMoAU nEPICOOTEPO NPENEI va UndApxel,
onw¢G avapePdnke NoN, N NioTn nNoAU evwpiTepa, NPOTow dNUOCIEUBEl O
IOOAOYIONOG, OTI Ta OIKOVOMIKA TNG ETAIPEIAG €ival kAAG kal Ol Kivduvol
nuiv  gAaxioTol, av Oyl avinapKTol.

H AlGon Tou npoBAfuarog eivai, 6Tt n MNAE Ba npénel va SnuIoupynoE!
OUYaTPIKEG  OIKOVOUIKEG EMIXEIPNOEIC, MOU Oev  gUNAEKOVTAI ora
TEKTAIVOPEVA TOU NOJOOPAipoU Kal Ta KEPDN TOUG va €I0pEouv  OTaBEPa
OTO Tapeio TG opadag  Kai O OMOIEG QAYWVIOTIKEG OIGKUPAVOEIC TOU

262. réne Deutsche Borse , Book der Biirse 1995, Frankfurt 1996, Deutsche bank , Ergebnisse der
gesamtwirtschaftliche n Finanazierungsrechnung fiir Deutschland 1990 — 1995, WF.Sharper/ G,J.
Alexander , Investments , Engelwood Cliffs 1995
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owparteiou dev  Ba pnopolv va €nnNPEAOOUV  OTO EAAXIOTO  QUTEG  TIG
BuyaTpIKEG OIKOVOUIKEG ENIXEIPNOEIG,

SUYKEKPIUEVQ, N KABe MAE 6a pnopolce va £nevOUCE! OE  EMIXEIPNUATIKOUG
TOPEIC, Mou Jev £XOUV UYNAO pioko Kal Ta KEPSN Bpiokovral oTov KUKAO
£pYacimv TOUG.

MpwTapxika n kGBe MNAE ogeidel va a&iononoel (0x1 EKPETAAEUBE)  Toug

@IAGBAoUG — onadoucg TNG WG KaTavaAwTeG. AnAadn), ol PIAaBAoI wG avBpwnol

£XOUV TIC KABNUEPIVEC avAyKEG TOUG Kal £Tol danavouv Xpruara yia va Tig

KaAUwouv. AUTEG AOINOV TG avaykeg Twv QGIAMABAwv kaAeital n MAE va kaAUyel

E TIG BUyaTpIKEG ENIXEIPNOEIG TNG. Mapadeiyyara :

1. O1 @iAaBAoI €xouv QUTOKIVITA TA ONOIA UMNOXPEOUVTAlI va aG(pAAiCOuV.
MNati va Ta ao@alioouv otn X acpalioTiki €raipeia, otav n «Opadapa»
TOUG £xel a§IONIOTN  KaI PEPEYYUA AoPAAICTIKI ENIXEIPNON ;

2. O1 @iAaBA0I Tpwyouv Kal YuxaywyoUvTal O€ €0TIATOPIA, TABEPVES Kai
kEvrpa diaokedaone. TMari va nave onoudnnoTe, 6Tav unapyel aluoida pe
apIOTA OPYAVWHEVEG KAl WPAIEG TETOIEG ENIXEIPNOEIG TN opadag Toug ;

3. O1 @iAaBAol oTéAvouv KABe kalokaipl Ta NAIdIA TOUG OTIC KATAOKNVWOEIC.
MaTi Ox1 OTNV KATAOKNVWOoN TNG ouadag Toug ;

4. ToAoi (pi)\aB)\OI yupvd(,ovml ot 10IWTIKG yupvaompia. Mari ox1 o€
apTia Kai cruyxpova opyavmpéva YU[JVGOTI’]DIO ™G ouaﬁaq TOUG ; (263)

Ta nupaﬁewuum gival noAAG Kal unapxouv akOun NEPICCOTEPOI

ENIXEIPNUATIKOI TOUEIG, NMOU CUVAPTWVTAI PE TIG QVAYKEG TwV QIAGBAwV ( Kal

Ox1 pOvo) Kkai pnopoUv va SwWOoouv  Onpavtika Kar oiyoupa KEPOn omnv

Ouada.

KE®AAAIO AEKATO NMEMNTO

15: 0. ENIAOIoz — ZYMINEPAZMATA

1. Zmv napouoa epyacia €EETACAPE TO €NAyyEAUATIKO NodOCHAIPO OTNV
EMGBa, nou €xel nodn €10£ABel oty Tpitn dekaeTia  akoAouBwvrag karta
nodag i diebveiq eEeNitel;, €oTw kal pe npoPAnpara. Eniong €idape Tig
NPAKTIKEG Nou e@appolovral oty Eupwnn  kai idiaitepa oty AyyAia ano
dekaeria Tou 1990 yia va GvTANOOUV VEOUG NOPOUC PE TNV €i0000  OTO
XpnuamoTnpio A§IV, OTE va YiVOUV OIKOVOUIKA ICXUPOTEPEG, HE OTOXO
va anoKTnoouv 000 TO duvaTtov KAAUTEpPOUG GBANTEC. AUTTV TNV Kivnon
eMIBINKOUV Kai 01 EAANVIKEG MAE.. Opwg TO XpnuaTiotnpio Afiov ABnvav
BETEl OKANPOUG OpouG o€ kGBe Avwvupn Emixeipnon nou BéAel va €10éABel o
auTo. 'ETon €0w kataypawape OAEG TIG NPOUNOBECEIC NOU OPICEl N OXETIKN

263. Tedevtaia yiveta mokdg Adyog otov Tomo e Tiv embopia tev mpoédpwv tav ITAE va
Snovpyjoovy dimha ota Ninedd Toug AECYES Yo va pmopovv va wodlovv ol pilabior /- onadol
TUREPG Tonyvidia, amd ta omoia 1 opdda Ba £xer képdn. Eivan kon vy o Moo, addha Oa €xel otevo
TOTMKO YaPUKTPW, YAt oL pokpvoi onadol dev Oa propodv va myaivouv kel
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vopoBeoia kai diepeuvnoape TIG Siapopeg peBOSouUG nou 6a Bonbroouv oTo

Eenépaopa Twv gpnodiwv. Map’ 6N’ autad unapyouv TEPAOTIEG DUCKOAIEG, NMou

TIC EMIONUAvVApE Kal TauToxpova dwoape Auon. AnAadn :

e ol MN.A.E. opeilouv va BeATIwoOUV NPWTAPXIKA TNV KEPAAQIGKT TOUG
oiapBpwon, yiari  pe  ducavaloyo AOyo Oev npokeral va €ivai
£PNOPEUOIUEG OTO X.A.A.

e £neldr) oUPPWVa PE Ta ANOTEAECUATA TNG OTATIOTIKAG a&loAOynongG Twv
icoAoyiopwv Twv MN.A.E. anodeixBnke APECT) CUOXETION TNG ENIBOONG HE
TIG OIKOVOMIKEG DANAVEG, €ival avaykaio va opadeg va au§noouv Ta £€00da
TOUG PE AEITOUPYIKO Kal OIKOVOUIKO OpBoAoyIouo, kabwg eniong HE
TauTtoxpovn €icodo oto X.A.A. MNapalnAa va enidwBouv O NApAnAEUPES
snlxslpnuankéq OpaompioTNTEG, nou 6a TG KCITUOTf]OOUV oucovopu«':
UYIEIC, MOTE va PNV KIVOUVEUOUV Ol PETOXEG TOUG VA  «MEPTOUV», OTaV
TO QYWVIOTIKO anoTéAeopa Ba gival SUCPEVEC

2. O NAEOV ONPAVTIKOG (QOPEAG NOU AOXOAEITAI E TA OIKOVOUIKA Kal TNV &V
YEVEI Opyavwon Tou €nayyeAJaTikoU nodoo®aipou OE EMOTNHOVIKN Baom,
TouhayioTov otnv Eupwnn, e€ivai n ayyAikry cupgBouleuTikn eTaipeia  Deloitte
& Touche , nonoia avaAlel €mMOIWG TNV OIKOVOUIK Kivhon TV
npwTaBANuUaTwv Tou enayyeApatikol nodoogaipou Meyaing Bperaviag,
ITahiag, FaMiiag, leppaviag kai Ionaviag,  KAvovTag TaAUTOXPOVA Kal
NPOTAOCEIC VIO Ta OPyavwTiKa B€para. M auTtd enavepXOPacTE OTNV €I0TYNON
nou £ékave omnv EMAE 1o 1999. ZTIC NPOTACEIC TNG OEV EIONYEITAI TNV EiI0000
Tv €ANnvikwv MAE OTO XpnuamioTnpio, vyiaTi €&l APEON YvQOon Tne
Olapop@wBeicag karaoraong ommv  AyyAid. ' auTtO TEAEIWVEI TNV EKBEOT)
™G G NPOS TN AUon TV NPORANUATMV TOU ENAYYEAUATIKOU rnodoo@aipou
PE TN XapaKMPEIOTIKN @paon : «Jev unapxel payiko paPdires) . Kai
npaypan dev unApxEl KAnola CUYKEKPIPEVN ouvTayn nou va AUvVEl OAa Ta
npoBArpaTa Tou enayysApaTkoU nodoopaipou. MoAU MEPICOOTEPO Eival O
nEPIBAAOVTIKEG GUVONKEG TNG EKACTOTE XWPAG Nou kaBopilouv aVTIKEIYEVIKA
TOUG OPOUG |JE TOUG OMOIOUG PNOpPEi va opBonodroEl TO EPNOPEUNATIKO auTo
aGBAnua. Axopn n idla eraipeia oto €moio  Annual Review of Football
Finance, August 2001, nou €kdidel yia To ayyAikO nodoopaipo, YPAQe! : «
Emotionally - yes. Financially — in rare cases ». KaBooov naparnpei, OTI
KaTG TO QywvIOTIKO — OIKOVOuIKO 2000/ 2001 : « Shareholders and
financiers still prepared to fund the Football League deficit with 111 million
(Aipeg  AyyAiag ) 76.450.000.000 dpx.) of new investment and loans going
into the game; but closer analysis shows this to be almost entirely from
Supporter/Shareholders and “ Benefactors” rather than on commercial
terms » (265)

3. H pkpy EAMGOa  sival adUvapn o€ OAOUC TOUGC TOWEIC anévavn oTa
peyaia kai nponypéva €0vn. 'ETol kai otov aBAnTIopo. QG £k ToUTOU yia va
EeplUyel TO €AAnVIKO nodoo@aipo  and T pidEpia kAl TNV a@Avelq,

264. Deloitte & Touche — Gerry Boon a. al. / Evoon ITodocgmpixdv Avavopwnv Etmpeainy, Zyédo
Avadidpbpwong tov EAnvikod Exayyelponikod [odoopaipov, Adfva 1999, cel. 86

265. Deloitte & Touche , Annual Review of Football Finance, August 2001, Ger. Boon, Dan Jones
a.al. p. 38, Deansgate, Manchester
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opeilouv o1 MMAE va €Qapuooouv VEEG PEBOdoUG, nou Ba napeExouv Tn
duvaromra avrAnonGg  auEnuévwv  OIKOVOUIKWV Mnopwv, nou Ba Tig
ENTPEYOUV va KAVOUV  KAAUTEPEG KAl IOXUPOTEPEC PETAYPAMES, YIaTi N
gyxwpia ayopa Oev apkei yia va KAAUWEI TIG UNEPAUENUEVEG avAYKEG MOU
eMBaMel 0 gupwnaikdg  avraywviopos. ‘0co kaloi ki av €ival ol EEvol
nponovnTeG, Ol onoiol  £pyovral om Xwpa, Oev Ba pnopéoouv noTE va
ENMUXOUV  UWNAEG €MIBOCEIG PE OEUTEPOKAQOATOUG  NAIKTEG. ZTa opadika
abAnuaTa Tov NpwTo POA0 naifouv Ta «aAoya» nou Tpapolv Tnv apaga kai
Ox1 0 apa&ac.

O1 JI0IKOUVTEG TOU EAANVIKOU &nuwa)\pmmou noﬁocupalpou Oev npeEnel va
akoAouBoUv TUPAG Tnv nenoTnuEvn Twv &vwv, yiati £ro1 Ba ival  navra
oupayoi Twv AGAwv. MoAU nepIocOTEPO opeilouv va deiEouv BAppoG  Kai
TOAUN, GAAG NPONAvVTWV  EMIXEIPNUATIKI)  (AvVTacia, yia va PrnopEcouv va
EenepGoouv Tov €auTO TOUG, va NNdNEOUV Enavm anod Tov iOKIO TOUG Kal va
afionoinoouv Ta XpRuara nou oUTwG N GAwG enevdlouv  kal danavouv.
EueAmoTOUPE, OTI PE TIG AVaPEPBEICEC NPOTACEIC PAG SNUIOUPYEITAI HIa KAAT)
Kal 10XUPN OIKOVOUIKN Baon, nou Ba enirpEWel oTo EAANVIKO ENAYYEAUATIKO
nodoo®aipo va opbonodnoel kai va OiEIodUoEl PE  QnaITrOEI OTov
EUPWNAIKO AVTayWVIOUO, MOU Eival HEYAAOG Kal QUEIAIKTOC,
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ITAPAPTHMA 1.

Karaototké g etapeiag 1ov gdiOiov me Tédti |

The Celtic Trust

‘Statement of Principles’

The Celtic Trust will be an Industrial and Provident Society registered with The Registry of
Friendly Societies, 58 Frederick St., Edinburgh EH2 1NB.' The business of the Trust is to
be conducted for the benefit of the community which Celtic Football Club serves and not for
the private financial profit of the Trust's members. Therefore the profits or surpluses of the
Trust are not to be distributed either directly or indirectly in any way among members of the
Society but shall be applied: a) to maintain prudent reserves; b) on expenditure to achieve
the Society’s objects, principally the purchase of shares in Celtic Plc (hereinafter Celtic).

In keeping with its philosophy, within its capability the Trust will co-operate with other
Supporters’ Trusts, co-operatives and their associations at local, national and international
levels who share the objects of the Trust.

The final details of the Trust's constitution are currently the subject of discussion
between the interim committee of the Trust and its legal advisors, Cobbetts of Manchester.
Cobbetts are also legal advisors to the government-sponsored Supporters Direct scheme;
Supporters Direct provides advisory support to supporters’ groups wishing to establish
supporter-shareholder trusts in England and Wales.

The interim committee seeks approval from supporters at this stage of the broad aims
and outline structure of the Trust and authority to complete the registration of the Trust with
the Registry of Friendly Societies. Once the Trust has been registered, membership will be
offered to supporters on the basis set out in this note.

1. Objects

The operating principles of the Trust are founded in the philosophy of co-operation and its

central values of equality, equity and mutual self-help. Specifically, the objects of the Trust
are as follows:

1.1 To encourage Celtic to take proper account of the interests of its supporters, and of the
community it serves, in its decisions;

1.2 To strengthen the bonds between Celtic and the communities it serves and to
represent the interests of the community in the running of Celtic;

1.3 To benefit present and future members of the community served by Celtic by
promoting, encouraging and furthering the game of football as a recreational facility,
sporting activity and focus for community involvement;

1. Under the laws goveming Industrial and Provident Societies such organizations cannot be described in their official titles
as Trusts. The official name of the organization shall thus be ‘The Celtic Supporters’ Society Ltd'. However The Celtic
Supporters’ Society Ltd can trade under the name of ‘The Celtic Trust’ provided this is acknowledged in the small print

at the bottom of Celtic Trust's official printed materials. Therefore the name of the organization for business purposes
shall be 'The Celtic Trust'.
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1.4 To encourage the club to support the community which it serves and to honour the
community objectives of the Club’s founders: in this regard the Trust accepts and
supports the Social Mission statement of Celtic set out in its Charter;

1.5 To promote support for Celtic financially and otherwise;
1.6 To buy and hold shares in Celtic;
1.7 To give supporters a greater opportunity to invest in Celtic;

1.8 To encourage and promote the principle of supporter representation on the board of
Celtic and ultimately to be the vehicle for democratic elections to the Board.

2. Governance

2.1 The day-to-day management of the Trust will be entrusted to an Executive Committee
(‘the Committee’) made up of fifteen members, ten elected by the membership and five
appointed. The Committee shall consist of:

= the officers of the Committee who will be five in number — The Chairperson, two Vice
Chairs, the Secretary, and the Treasurer;

« four members elected and appointed by existing supporters’ associations;

« five other elected members;

» an Honorary President.

The existing supporters’ associations which would be entitled to appoint one member
as their representative, to be elected at the AGMs or delegates’ meetings of their own
associations and not directly at the Trust AGM are: The Affiliation of Celtic Supporters’
Clubs, The Celtic Supporters’ Association, The Irish Association of Celtic Supporters’
Clubs, and The North American Federation of Celtic Supporters’ Clubs.

2.2 The five Officers and the members of the Committee, other than the representative
members of the supporter associations mentioned above, will be elected at the
inaugural meeting of the Trust and at each subsequent annual general meeting
(‘AGM’) on a one-member-one-vote basis. Officers may be re-elected but may serve
for a continuous period of not more than 4 years.

2.3 Certain decisions, including any resolution to be proposed by the Trust at a general
meeting of Celtic, will be reserved by the Rules to the members of the Trust. The Rules
will provide for decision making in the Trust by postal ballot.

3. How Would the Trust Work

The principle behind the Trust is that ‘the whole is worth more than the sum of the parts’.
The objective of the Trust is to act as a collective voice on behalf of all of its members. How
is this achieved in practice?

3.1 Shareholders are the owners of any company. In return for providing finance to the
company through the purchase of shares, company law provides those shareholders

with certain rights: e.g. the right to vote at general meetings of the company and the
right to receive dividends.
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3.2 The Trust's collective voice or influence arises through its entittement to speak on
behalf of shares held by its members in Celtic Plc. This happens in one of two ways.
First, through acting as a proxy for those members of the Trust who already own
shares in Celtic Plc (i.e. harnessing the ownership rights of individual shareholders),
and second, through owning shares in its own right in Celtic Plc. These shares will be
held in the name of the Trust, collectively on behalf of all members of the Trust.

3.3 Giving your proxy to the Trust means that you pass your voting rights in respect of the
shares that you own as an individual to the Trust. Giving your proxy to the Trust does
not alter your legal status as a shareholder in Celtic Plc. It simply allows the Trust to
act and vote the shares held by its members on a collective basis, rather than
individual shareholder-supporters acting on an individual basis. This assignation does
not affect your rights as a shareholder to either receive any dividends declared by
Celtic Plc in respect of your shares, or to sell your shares. You continue to hold the
share certificate and receive all formal communications from Celtic Plc. What is
transferred to the Trust are the voting rights in respect of those shares, not the
ownership.

3.4 Anybody who joins The Celtic Trust and who owns shares in Celtic Plc will be asked
to assign their proxy voting rights in respect of their shares in Celtic Plc to the Trust by
assigning proxy forms. Assignation of the proxy voting rights of members is the basis
of the collective strength of the Trust. The collective strength of the Trust is applied
once policy matters of principle, such as the approval of motions for submission to the
AGM of Celtic Plc, have been established via a ballot of all members, or through a
show of hands at a meeting of the Trust's members, on a one-member-one-vote basis.

3.5 The agreement to transfer the proxy voting rights to the Trust can be cancelled at any
time by providing written confirmation to the Trust's Secretary.

3.6 If the member of the Trust subsequently attends the Celtic Plc AGM then company law
dictates that the proxy would automatically become invalid, but it would obviously be
expected that all Trust members in attendance would vote in accordance with Trust
policy. Trust members would be expected to give 14 days notice to the Secretary of
The Celtic Trust that they intended to attend in person.

3.7 Where it became known that a Trust member voted against Trust policy at a Celtic Plc
AGM they would be expelled from the Trust.

3.8 To summarize: what you give up when you pass your proxy to the Trust is the right to
vote those shares. Instead, however, you have the right to vote, on a one-member-
one-vote basis, and be heard within the Trust. You remain the legal owner of the
shares in Celtic Plc; you remain entitled to sell the shares at any time; you remain
entitled to receive any dividend declared by Celtic Plc. In addition, you are entitled to

cancel your proxy at any time, though this will mean giving up your membership of the
Trust.

3.9 Trust members who are not existing shareholders in Celtic Plc will pay an additional
membership fee upon joining the Trust. This fee will be used, along with other available
funds, as determined by the Committee, to purchase shares in Celtic Plc. These
shares will be held in the name of the Trust, collectively on behalf of all members of
the Trust.

4. Individual Purchases of Shares

The Trust will encourage the directors of Celtic to set up a scheme which will make further

direct investment by individual supporters in shares in Celtic as affordable and convenient
as possible.
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Burnden Leisure PLC (10p Ords) vs FT-SE All Share
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Charlton Athletic PLC (80p Ords) vs FT-SE All Share
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Tottenham Hotspur PLC (5p Ords) vs FT-SE All Share
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Southampton Leisure Holdings PLC (5p Ords) vs FT-SE All Share
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Heart of Midlothian PLC {10p Ords) vs FT-SE All Share
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Leicester City PLC (10p Ords) vs FT-SE All Share
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Millwall Holdings PLC {0.1p Ords) vs FT-SE All Share
1998 1999 2000
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Manchester United PLC (10p Ords) vs FT-SE All Share
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Preston North End PLC (ce1 Ords) vs FT-SE All Share
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ITAPAPTHMA III.

EPOTHMATOAOTIO

QX MPOZ THN ENIXEIPHMATIKH OPrANQzH
an nlAI E SENEEENE N SN NN NN EENRERES LLLELAL R LYY} EEEESNEEES

1. (a) Neite yag ndéoa aropa nepinou gival ouvidiokTnTeg TNG M.A.E ;
AnAadri, ndoa aropa £X0Uv  HETOXEG TNG OHadag ;

e [oAAG
e ApKETG
e Aiya
e Mepika
(a) Me aA\a Aoyia Bewpeital Tn diacnopd Twv peroxwv Tng MAE ;
e Meyain
e Méon
e  Mikpn
e EAaxioTn

(y) Ti GAAO €xETE va NApATNPROETE yia TIG JETOXEC TNG MAE ;

2. (a) =£pete, av o npoedpog TnG Opadag ival auTodg Nou £xel Kail TiG Mio
NOAAEG HETOXEG ; AnAGdR, 0 HEYAAOHETOXOG GUMNINTE! e Tov Mpoedpo TG
MNAE ;

e NAI
e OXI

(B) MioTeleTe, 6N npdedpog TnG MAE givai kai 0 GvBpwnog Tou XpruaTog ; Me
anAa Aoyia, o npoedpog €ival 0 «AEPTAC» ;

() Ti GAA\O €XETE va pag NeiTe yia Tov avBpwno, nou Balel Ta noAAG Ae@Ta
oTnVv ouada, yia va Avoel Ta npoBAnpaTa nou napouacialovral Kai va Kavel Tig
KAAEG WETAYPAPES ;

3. (a) Zepete, av o MNpoedpog Tng MAE eivai kai 0 AieuBUvwv ZUPBOUAOG
NG MAE ; AnAadr|, QuTOG NOU KAVEI «KOUPAvTO» ;
e NAI
e OXI

(B) Exere un’ 6yn oag, av Ta dioiknTika Tng MAE ano@adilel To AIOIKNTIKO
SupBoUAio TG MAE 1} 0 npdedpog HOVOG ToU ;
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(y) MNeiTe pag pEPIKA NEPIOTATIKA, AV YVWPIZETE, nou va deixvouv KaTa Tn
yvoun oag Tov Tpono dioiknong Tng MNAE :

4. (a) ©swpeite, 6T n MAE €ivai opyavwpévr 0av Hia OIKOVOUIK
gnixeipnon ; Anhadr), n opyavwTikn diGpBpwarn TnG opddag sival kata Ta
npOTUNA TNG OIKOVOMIKNG ENIXEIPNONG ;

(B) =€peTe ouykekpIdéva NOIEG unnpeoieg €xel n MAE ; MNa napadeiypa ,
EXEl TUNMA :

* OikovopikoU / AoyioTnpiou

* Aloiknong / NMpoownikoU

* MpopnBeiwv

* MNpoypappaTiopou

* METAKIVIOEWV

* Marketing

* EAEyxou

(y) ©a pnopoloare va pag NeiTe noiol agXoAoUvTal PE Ta OIKOVOUIKG
B€para Tng opadag ;

(d) Mool emAappavovTal Twv BEPATWY TOU NPOCWMIKOU ;

(€) Z€pete, nwg yivovral oI NpopnBeleg TNG opadag ; AnAadr, nolol Kavouv
TIG OIAPOPEG AyOpEG TOU KABE EidOUG avTIKEIMEVWY. MN.X. HUNAAEG, PAVEAEC,
nodoo@aipika nanouTola, POPUES KTA.

(oT) Z€peTe, av yia OAEG TIC OIKOVOUIKEG SpaaTnpIOTNTEG TNG opadag
yiveral atnv apxi) TNG aywvioTIKAG XPovIag Kanolog Npoypappuanopog
avaAoya WE TIG NPoKUNTOUOEG avaykeg avTipeTwnifovTal Ta npoBAnuara ;

Institutional Repository - Library & Information Centre - University of Thessaly
20/04/2024 00:11:24 EEST - 3.142.199.43



230

(0) =¢pere, av KANOIO! Eival ENIPOPTIOUEVOl AMNOKAEICTIKA E TIG
HETAKIVAOEIG TNG opadag oTa ekToG £dpag naiyvidla f kabe gopa, avaioya
HE TO Ta&id1 kanoio¢ aAog AUvel To npoBAnKa ;

(n) TIvopilete, av yia Tnv €Ee0peon Twv dIAPNUICEWY NOU PEPVOUV
XpNHaTa atnyv opada unapyxouv KAnoiol, Mnou CUYKEKPILEVA aoXOAOUVTal HE
auTo To Bépa 1} 6noiog QiAo pnopel va Bpel kanola dia@rpion HECOAaBEI
ogTov npodedpo ;

(6) =tpete, av kanoiol peoa ornyv NAE gival EMIQOPTIONEVOI VA EAEYXOUV
OAEG TIC OpaaTnPIOTNTEG TG oadac. AnAadr], Ta OIKOVOMIKA TO NPOCWNIKO,
TNV KaAn Asiroupyia Twv dia@opwv TUNUAT®Y KTA. 1) OAG Ta eAéyxel 0
npdedPOG Nou NANPWVEI ;

5. (@) MAnW¢  yvopileTe va pag neire nolo¢ PpovTilel yia Ta OIKOVOUIKA
Bcpara Tngopadag ;  AnAadr), NOIOG NMANPWVEI TOUC NAIKTEC KAl TOUG
unoAoinoug avBpwnoug nou douleliouv otnyv MNAE ;

* O Tapiag

* KAanoloG OUYKEKPIPEVOS unelBuvog
* O MNpoedpog

* °H yiveral kGnoia aAAn pUepion ;

6.(a) Meite pag, av n NMAE €xel TuNUa nwAnoswv, nou diaxepileral To
£UBANKG Kal Ta Xp®UATa TNG opadag ;
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(B) Exel n opdada PnouTik Nou va nouAdel PaveAEg kal GANG aBANTIKaG €idn ;

6. TeAeiwvovrag Ba BEAaPE va Wag NeiTe NOCO KAAQ €ival opyavwpevn
enixelpnuaTika n MNAE kata n yvopn oac 1 €xel JIGPopeS NapaAeiyels ;

Hpegpopmvict .o.eviennnennnnens Evyaprotoldpe yia tn cvvepyacio
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